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The MAGAZINE of WALL STREET 


Only Financially Competent 
People Buy Securities — 


and you can address your selling messages to 
them in the medium to which they look for 
financial information. 


The Chicago Daily News, with 400,000 circu- 
lation—1,200,000 daily readers—reaches in- 
fluentially the great majority of financially 
competent citizens of Chicago. It is Chicago's 
outstanding “home newspaper,’ and prints 
more advertising’ than any other Chicago daily 
newspaper. 


Moreover, The Chicago Daily News, in its 
“Final Edition” prints the complete market and 
financial reports of the day 12 hours earlier than 
these same reports are supplied by any morning 
newspaper. 


To reach the investor when he is reading the 
latest and most complete market and financial 
news and when his interest in investment is 
most acute— advertise in 


The Chicago Daily News — 
First in Chicago | 


BY purchasing 10 shares of stock of the leading companies 
in 10 diversified industries, greater margin of safety is 


obtained than by purchasing 100 shares of any one issue. 


Adverse conditions may arise in which any industry might be 
affected, but it is unlikely that the ten industries would be 


affected simultaneously. 


Many advantages of trading in Odd Lots are explained in an 


interesting booklet. 


Ask for L. 232 


100 Share Lots 


Curb Securities Bought or Sold for Cash 


61 Broadway 


Members 


{New York Stock Exchange 
|New York Cotton Exchange 


New York 


Invest in this Strong Bond 
For a Safe Income of 6:% 


Cities Service Convertible Gold Debentures are a direct obligation of Cities Service Com- 
pany, which is one of the largest and most successful public service organizations in 
America. They provide a permanent income and are safeguarded by safety factors which 
appeal to the careful and conservative investor. 


Summarized below are eight good reasons why Cities Service Company Gold Debentures 


are an unusually attractive investment. 


They have first claim upon the assets and earn- 
ings of Cities Service Company. 


They are protected by assets of about $9000 for 
every $1000 bond outstanding. 


Their annual interest requirements have always 
been earned at least 6 times over. 


. Their interest charges are met prior to the pay- 


5. 
6. 
7. 


ment of dividends on more than $130,000,000 in 
Preferred and Common stock outstanding. 


They are quickly convertible into cash. 

They carry a valuable conversion feature. 

They yield an income of over 614% on the invest- 
ment. 

They may be had in denominations of $10, 
$100 or $1000. 


Send for illustrated booklet, “The Cities Service Gold Debenture,” which gives full information 
regarding this sound investment. 


Ask for Booklet DX-18 


Henry L. Do Koby 
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Analys 


business and _ securities. 
We have therefore been 
careful to include all such 
factors. 

This Year Book is 
divided into three general 
sections: the first dealing 
with the Security Markets, 
the second with the various 
important industries and 
the companies representing 
them, and the third cover- 
ing general business and 
banking conditions. Neces- 
sarily the remarks compris- 
ing these various re- 
views are limited to only 
the most important devel- 
opments of the year. In 
their brevity, however, we 
believe nothing has been 
lost by way of accuracy or 
comprehensiveness. 

This Year Book should 
be of particular advantaye 
to two classes of investors 
(1) actual holders of se- 
curities who desire to 
familiarize themselves with 
Vital data affecting these 
securities and (2) pros- 
Pective investors who de- 
FEBRU\RY 21, 1925 


JN issuing the third annual Year Book of 
THe MacGazine oF WALL Street, the 
| effort has been to maintain the high prac- 
tical value of its two predecessors, at the 
same time featuring refinements and im- 
provements calculated to be of the highest possible bene- 
fit to the investor and business man. The purpose of a 
Year Book such as this is necessarily to give in concise 
form the financial history of the year previous. In 
order to do this properly it must give comprehensive 
attention to all the factors which may have influenced 


YEAR Book 


-- Records -- Graphic Reviews -- Statistics 
Published February 21, 1925 


To Our Readers 


they are acquired. 


WHY YOU SHOULD FIND THE MAGAZINE 
OF WALL STREET HELPFUL 


1) It covers the entire field of finance in busi- 
ness in direct, brief and comprehensive 
style. 

2) Its conclusions on securities are given 
tersely without equivocation. 

3) It gives a continuous picture of the main 
trend of finance. 

4) It presents the views on important topics 
of leading business men, financiers, states- 
men and bankers. 

5) It gives the reasons for its position on any 
given security so thet the reader may learn 
for himself how to test the value of invest- 
ments. 


6) It offers the reader the privilege of present- 
ing his investment problems to the Inquiry 
Department, without extra charge. 


7) It tells about the best methods of savings, 
insurance, and home building. 


8) Its views are unbiased and are given en- 
tirely in the interest of the reader-investor. 


In short, the Magazine of Wall Street’s first aim 
is to help guide the reader to the goal of 
Financial Independence in the soundest and 
simplest manner. Nearly fifty thousand sub- 
scribers find this publication of direct, prac- 
tical aid in their every-day investment problems. 


sire to learn something about their investments before 


Insofar as company statistics are concerned, we have 
made the fullest effort to give the latest figures for 1924 
but in certain cases where official company reports were 
issued too late to be of service in this volume, we have 
made up estimates, largely taken from reports issued in 
the earlier part of the year. 
found to closely parallel the actual results when the 
final figures are published. 

We desire to draw particular attention to the tables. 


These eStimates will be 


These contain the financial 
history of the respective 
companies for a number of 
years back, giving the 
trend of capitalization, 
financial progress and 
earnings. Since the vari- 
ous companies are grouped 
under the headings of their 
respective industries, close 
study of the tables should 
afford a good basis of com- 
parison of the value of the 
different securities. 

We have also added to 
the number of graphs and 
have made them more com- 
prehensive than in the first 
two Year Books. It is 
suggested that readers 
make use of these graphs 
which in many cases give 
an illuminating idea as to 
the progress of the indus- 
try in recent years. The 
material presented in this 
financial reference book con- 
tains much that should be 
found valuable by our 
readers and should prove 
a sound basis for estimating 
future conditions. 
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oWALL STREET 


THE MAGAZINE OF WALL STREET is more than a fortnightly publication. It is an institution with six 
separate services serving a clientele numbering many thousands. It serves the salaried man or the wage earner 
striving to attain to financial independence as well as the man with a multitude of business interests. The 


services of THE MAGAZINE OF WALL STREET are, first,— 


The Magazine of Wall Street 


which has the largest attested circulation of any financial publication in the world. It has as its goal a nation 
of intelligent investors. It is the lowest cost investment insurance policy issued. It is non-technical and guides 
the lay reader through the different mazes of profitable investment, and at the same time provides a liberal 
education in investment, fi , and i 

Individual Inquiry Service 
The entire staff and extensive research files of the free inquiry service are constantly at the service of subscriber- 


readers of the magazine. The department offers a personal service, each inquiry being studied from the special 
view-point of the inquirer, taking into consideration his particular resources or circumstances. 


The Investment and Business Forecast 


keeps the investor in intimate touch with conditions, enabling him to take advantage of the short swings and 
long pulls, or the occasional reactions or brief upward movements of the security markets. It supplements 
and does not duplicate THE MAGAZINE OF WALL STREET advices and meets the requirements of the aver- 
age investor. It enables him to supplement his income yield with a trading gain. 


The Trend Trading Service 


is a fast wire service, dealing only in New York Stock Exchange securities and adapted to the requirements of 
the active trader who desires to take advantage of the market's minor fluctuations by operating on both the long 
and short sides of the market. 


The Richard D. Wyckoff Analytical Staff Service 
offers to its Associate Members a distinctly Individual Advisory Service on speculative investment transactions. 


It is practically the Associate Members’ personal Investment Staff. Subscribers are advised not only what and 
when to buy and sell, but are also guided as to the size of the commitments in each security. 


The Investors’ Advisory Board Service 
This is a unique personal service for conservative investors, trustees of estates, those acting in a fiduciary capac- 
ity and others who have in mind the protection of their capital and appreciation of income. 


The Financial Book Department 


This department developed out of the demands made upon the magazine and its related services for advice re- 
, meng the books to be read by those who are endeavoring to perfect their knowledge of various phases of 
mance. During the past fifteen years a number of books published by THE MAGAZINE OF WALL STREET 
have attained recognition as standard text books. 


The summary gives only an idea of the scope of The Institution of THE 
MAGAZINE OF WALL STREET but will enable you to determine wherein 


we may serve you to even better advantage than we are doing now. 


Mark the coupon for the special information wish to obtain and it will be sent to immediately without 
the assumption of any obligation by you. 


CLIP AND MAIL THIS COUPON ---- 


THE MAGAZINE OF WALL STREET SERVICE DEPARTMENT 
42 Broadway, New York City. 


Gentlemen: 
Please send me complete information regarding: 
© The Magazine of Wall Street © The Trend Trading Service 
1 The Inquiry Department (C0 The Richard D. Wyckoff Analytical Staff 
© The Investment and Business Service 0 The Financial Book Department 


It is understood that no obligation is assumed by me in asking for this information. 


My available capital is —for investment................. 
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Many Newcomers to New York 
Stock Exchange 


Additions Represent Diversity of Industries 


of over thirty companies to those 

whose securities are traded in on the 
NX. Y. Stock Exchange. These represented 
industries ranging from railroad and pub- 
lic utility to radio and printing. Several 
among these companies, such as Radio 
Corporation of America and Union Oil of 
California, are among the most important 


_¢ year 1924 witnessed the addition 


in the country. 
The N. Y. Stock Exchange is steadil 
increasing the scope of its activities and 
its new listings are by no means the least 
among them. This is important because 
of the desirability of having one central 
trading point for the securities represent- 


—Most of These Companies Pay Dividends 


ing the chief companies of the country’s in- 


dustries. 


This offers 


market facilities obtainable. 

So far as the companies themselves are 
concerned, the value of the publicity given 
the securities through regular trading is by 


no means unimportant. 


investors the best 


Additionally, it 


affords a basis for future financing. Com- 
panies which have a wide market for their 
securities are generally in a better position 
to finance themselves than those which have 


not. 


Last year’s listings represented an un- 
usually solid group of securities, most of 
these being on a dividend-paying basis. 
Out of the thirty-four companies listed in 


1924, only twelve pay no dividends at all. 
Requirements of the N. Y. Stock Ex- 


change are becoming more stringent. It is 
true that in the past two or three years 
several of the newly listed companies gave 
a very poor account of themselves and the 
decline in the value of their securities re- 
sulted in heavy losses to investors. Per- 
haps these developments have caused the 
Exchange authorities to exercise greater 
care in examining applications for listing. 
In any event, it is likely that as time goes 
on, the mere acceptance of an application 
for listing by the Exchange will be accept- 
ed as a sign that the company is in sound 
financial condition. 


EXCHANGE 
Common Working Since Listing $ Per 
Bonds Preferred (No. of Shares) Capital Earned Per Sh. High Low Share 
Abitibi Power and Paper ........ $10,321,900 $1,000,000 *$250,000 $2,417,743 $9.58 64 61 $4.0 
Am. Republics ........... er 8,752,000 10,000,000 200,000 10,940,734 7.01 48 25 ae 
Am. Typefounders .............. 1,925,100 4,000,000 651,000 7,384,194 £14.78 115 106 7.00 
Archer-Daniels Midland ......... 5,000,000 *200,000 4,204,843 91% 90 es 
Burroughs Adding Machine .....  .......- 15,000,000 *600,000 26,507,713 5.65 67% 62% 3.00 
sos *400,000 982,790 5.20 61% 39 4.00 
Commercial Investment Trust.... ......-- 7,000,000 *360,000 15,294,676 4.00 58 30% 2.52 
Cushman’s Sons ........... enssee 290,000 4,087,100 *95,240 1,083,638 5.22 76% 56% 3.00 
7,305,400 *368,977 14,994,369 5.30 34 25% 2.60 
Federal Light & Traction........ 8,533,500 3,825,282 *61,210 2,714,000 15.50 12242 15 7.00 
General Petroleum ...........-- 18,803,400 3,212,200 +1,120,922 22,317,316 h7.50 45 38% 2.00 
Gs 1,671,130 *150,000 1,288,755 2.72 27% 21 1.60 
Great Western Sugar 15,000,000 +600,000 43,575,507 $18.26 96% 83% 8.00 
CR.) 4,500,000 a*80,000 shs *160,000 5,779,482 a9.50 a5l% 4.00 
Hudson & Manhattan ........... 76,567,234 6,242,151 399,948 1,747,119 2.73 29% 20% 
International Rys. of Cen. Amer. 14,613,844 10,000,000 0300, 000 1,590,972 1.83 18% 11% os 
1,200,000 *126,000 2,136,412 6.00 52% 21% 3.00 
Kresge Department Stores....... 1,385,000 3,500,000 *114,000 2,802,351 2.00 62% 42% me 
Kuppenheimer 3,300,000 i100,000 4,865,000 33.12 30% 26 2.00 
Stead *120,000 1,987,818 4.06 38% 17 2.00 
Manila Electric *280,000 968,000 4.00 31% 28% 2.50 
Bak & = = *200,000 3,440,968 b2.79 35% 24 ais 
Niagara Falls Power ......-..--- 37,568,500 +20,000,000 704,776 4,914,964 2.06 47 42 2.00 
Nations! Dairy Products ........ 415,500 44,371,400 *270,000 1,378,329 5.00 “4% 30% 3.00 
Phila. & Reading Coal & Iron... 38,372,338 k*1,400,000 18,811,000 2.90 5414 34% 
Radio Corp. of America.......... 552,000 19,779,870 *1,155,400 10,620,798 1,42 66% 25% ad 
Standard Gas & Electric......... 28,776,100 29,824,900 277,136 L 7.75 41% 31% 3.00 
Standard Plate Glass ........ 7,393,600 *200,000 2,700,000 2.10 35% 138% 
Telautograph 750,000 *189,000 72,635 0.22 14% 6% 
Union Oil of California ........-. 21,539,488 $3,770,480 42,034,000 2.23 39 35 1,80, 
U. 8. Distributing ..........++++ 2,677,000 2,750,000 $110,000 1,898,879 4.00 42 21% 
Yellow Cab Mfg. ...cccccccccees  cevvcees n675,000 m600,000 8,481,895 6.62 85% 32 2.52 
*Wo par value. Year ended Feb. 28, 1924. t Par value $25. a Class A stock. b Year ended July 31, 1924. c Par value $50. 4d Pre 
ferred tock of subsidiary companies. e Par value $100. f Year ended Aug. $1, 1924. g Year ended Sept. 30, 1924. h Year ended June 30, 
1924. | Par value $5. j Year ended Nov. 1, 1924. 1,400,000 shares will be outstanding when Reading warrants for the stock are all ex- 
change L As of December 31, 1923, current liabilities exceeded current assets by $1,396,530. m Class B stock par value $10. n Class A stock. 
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Associated Brokers 
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*Members New York Stock Exchange 


LOGAN & BRYAN 


BROKERS 


Stocks, Bonds, Cotton, Grain, Coffee, 
Sugar, Cotton Seed Oil and Provisions 


Head Office, 42 Broapway, New 
Chicago Office, 2 Boarp or TRADE 


SAN FRANCISCO, CAL. LOS ANGELES, CAL. 
401 Montgomery Street 636 So. Spring Street 
Merchants Exchange Bldg. Biltmore Hotel 


CORONADA BEACH, CAL. LONG BEACH, CAL. 
SANTA BARBARA, CAL. SEATTLE, WASH. 
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Odd-Lot Dealings 
in 1924 


Failure of This Branch to Greatly In. 
crease Explained—The Future of 
the Odd-Lot Field 


S MALL investors played a large part 
in the market of 1924. 
They always do. 

While complete records are not kept of 
total volume of dealings in odd-lots from 
day to day, observation and experience 
have indicated that over a period of time, 
odd-lot trading will account for about one- 
third of the total volume of business on 
the New York Stock Exchange. 

This approximate percentage, it is found, 
does not vary greatly from year to year. 
It held true, so far as could be judged, 
last vear. 

(In this connection, it might be noted 
that odd-lot dealings are not included in 
the reports of daily transactions on the 
Stock Exchange. Thus, when it is said 
that odd-lot dealings account for about 
one-third of total dealings, it does not 
mean that, in a 2-million-share day, odd- 
lots accounted for 700,000 shares and full- 
lots for the other 1,300,000. Instead, it 
means that full-lots totaled 2,000,000 shares 
and an additional 700,000 shares, or there- 
abouts, was done in odd-lots.) 


Why Didn’t Odd-Lot Trading Increase? 


Some disappointment was evinced in a 
few quarters over the failure of odd-lot 
dealings to show any great increase last 
year. 

Not a few persons had thought that the 
restriction, if not the complete eradication, 
of the bucket shop would greatly broaden 
the demand for odd-lots. 

Nor did this seem an illogical expecta- 
tion. The old-time bucket shop, like the 
old-time saloon, used to consume great 
quantities of the peoples’ money. Why, 
with so many of the bucket shops closed 
up, should not the greater part of that 
money take a new course and flow through 
the channel of legitimate brokerage houses? 
And why, since legitimate brokerage houses 
don’t accept accounts except on a heavily 
margined or “outright” basis, should not 
this new flow reveal itself in a heavy im 
crease in odd-lot dealings? 

Unfortunately, those who argued along 
these lines overlooked a very essential 
factor in the matter. They forgot that 
the typical bucket-shop patron was a gam- 
bler, through and through. Had he not 
been, he would not have patronized the 
bucket shops, with their million-a-minute 
propaganda, their five-per-cent marginal 
accounts, their “we'll carry you" talk. 
They forgot that the mere closing of the 
bucket shops could not make an investof 
out of a gambler, any more than the mere 
closing of the saloons could make a sober 
man out of a sot. It didn’t occur to them 
that the natural thing for a typical “bucket- 
shop sucker” to do, once the bucket shops 


were closed up, would be to transier his 
affections to “the ponies,” and that the 
most unnatural thing for him to do would 
be to reform overnight, and become a com 

patient 


servative, sagacious, far-seeing an pat : 
buyer of 10-share lots, paid for outright, 
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on whicli an advance of as much as 10 
points would only mean a profit of $100. 

Another reason could be cited which 
might explain, in some part, the failure of 
the old-time bucket-shop customer to be- 
come a 1U-share buyer through a legitimate 
brokerage house. We refer to the differ- 
ence between the publicity methods of the 
latter as compared to the former. The 
typical bucket-shop booklet, or pamphlet, 
or circular, as nearly everyone knows, was 
a very compelling, readable and inviting 
product. More, it was written on the level 
of the man in the street, in language that 
he could understand. Remembering the 
increasingly enormous sums the old bucket 
shops would expend in compiling literature 
of this kind, it may confidently be pointed 
to as one of the most productive business- 
getting tools they had. 

Compare the publicity of the typical 
legitimate brokerage house with the bucket- 
shop publicity above outlined, and you can 
fnd a good reason for the failure of the 
legitimate house to get the former bucket- 
shop client when the bucket shop quit. 


Gradual Development in Store 

However, it does not follow that 1924 
was a disappointing year to either odd-lot 
dealers or odd-lot buyers. On the contrary, 
it was an excellent year for both. While the 
market boom did not attain its heights until 
after Election, nevertheless the enormous 
activity in the closing months of the year 
and the numerous price-gains which oc- 
curred made it a good year for broker and 
customer alike. 

The fiture of the odd-lot market does 
not seem at all dubious. On the contrary, 
it seems exceedingly promising. It is un- 
questionable that, bit by bit, the doctrine 
of sound and enterprising investment in 
negotiable securities is seeping into the 
consciousness of the masses; it is equally 
unquestionable that, as this doctrine pene- 
trates, more and more individuals will be 
developed who, realizing the futility of 
wild gambling on scant margins and in 
questionable securities, will content them- 
selves with investing their funds wisely in 
the ideal medium at their disposal, i.e., an 
odd-lot of a high grade, negotiable stock, 
or a “baby bond” issued by a reputable, 
strongly entrenched and enduring corpora- 
tion. 

Meanwhile, many of those who bought 
odd-lots at or near the low prices of 1924, 
now have profits which, in no small num- 
ber of instances, enable them to join the 
100-share class. 


J. S. BACHE & CO. 


ESTABLISHED 1892 


MEMBERS: New York Stock Exchange, Chicago Board of Trade, New York 
Cotton Exchange, and other leading Exchanges. 


STOCKS : BONDS : GRAIN : COTTON 
COFFEE : SUGAR : FOREIGN EXCHANGE 


Branches: Albany Schenectady Troy Syracuse Rochester Watertown 
Utica Buffalo Worcester New Haven Toledo Philadelphia 
Atlantic City Detroit Kansas City Omaha Tulsa 


Correspondents in other principal cities 


New York Office - - - 42 Broadway 
Chicago Office, 108 So. La Salle Street 


“THE BACHE REVIEW,” published weekly, sent on application. 

Readers of the Review are invited to avail themselves of our facilities for 

information and advice on stocks and bonds, and their inquiries will receive 

our careful attention, without obligation to the correspondent. In writing, 
please mention The Bache Review. 


THE MAGAZINE OF WALL 
STREET from time to time 
publishes special articles of in- 
terest to small buyers of stocks 
and bonds. Its Building Your 
Future Income Department 
contains a special section of 
Recommendations for Small 
Investors and in other ways 


covers their needs. 


Reorganization 
Securities 


As specialists in the stocks, bonds, scrips, 
certificates of deposit, etc., of railroads and 
other corporations which undergo reorganiza- 
tion, we are able to give information and 
quote markets at all times. 


Other departments deal in: 


Bank Stocks 
Railroad Bonds 
Railroad Stocks 
Coal Securities 
Water Company Bonds 
Canadian Issues 
Industrial Stocks 
Inactive Public Utility Bonds 


WM. C. ORTON & CO. 


ESTABLISHED 1914 
54 Wall Street New York 


Telephone: Hanover 9690 
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Securities 


Review of 1924 Stock Market 


bull year in the stock market, although 

the minds of many will revert to cer- 
tain periods of the year in which reactions 
in stocks and comparative dullness in busi- 
ness were the rule. A glance at the graph 
shows that the low point around January 1, 
1924, was within a fraction of the low 
for the year, being equaled in April but 
not after that. The average price of fifty 
stocks rose from the 82-3 level to above 
88 in February; reacted into April and then 
advanced steadily to 97 in August. A two 
months’ reaction to 90% in October was 
followed by a rise to 107 at the end of 
December. The total gain in these averages 
for the twelve-month period was about 
twenty-five points and at the end of the 
year these figures stood at the highest on 
record. 


Reactions of a Psychological Nature 


The two main reactions were largely 
psychological. In February, a bear raid 
ushered in a period of uncertainty, grow- 
ing out of the oil investigation. Business 
men and investors required a few months 
to recover their courage. The August- 
October reaction might be traced to political 
uncertainties having a similar effect upon 
the public mind. Mr. Coolidge’s election 
was a signal for a great revival in con- 
fidence which has since resulted in a very 
big rise in the whole market, accompanied 
by volumes such as have not been recorded 
in twenty-three years. 

The leadership in this market has wit- 
nessed a few changes. In the early part of 


Fis people will deny that 1924 was a 


By RICHARD D. WYCKOFF 


the year certain spectacular opera- 
tors were successful in obtaining a 
public following which was lost 
when the market began to advance 
in the spring. During November 
there was an interval when the 
public held control; at times the 
market was pretty well out of the 
hands of large banking interests. 
With these two exceptions, how- 
ever, “the interests” have been 
dominant and most of the twelve 
months witnessed normal markets, 
if we discard the few times when 
individual stocks were wild and 
erratic. 

One might look back and say it 
was perfectly obvious through most 
of the year that an underlying im- 
provement was going on. But the 
improvement was not always so ob- 
vious. Predictions as to the course 
of business at the beginning of the 
year were very conflicting. It was 
generally agreed that if the Euro- 
pean situation could be straightened 
out, business throughout the world 
would improve; but no one knew 
until the last minute whether, and 
if so when, Europe would be placed 
on her feet, nor what the after-effects would 
be. Domestic factors were also important in 
the interruption of what might otherwise 
have been a very good year in business as 
well as in the stock market. People in this 
country are so trained in basing their opera- 
tions on the stock market, using it as a 
barometer, that declining movements or 
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hesitation in stock prices are the well 


recognized signal for conservatism in 
business. In many quarters this tendency 
is Deing badly overdone but this will prob- 
ably continue until some new weather vane 
is discovered, 


Great Public Participation 


Public participation has been the largest 
since 1919, as indicated by the volume of 
transactions, as well as the great number 
of different stocks traded in on days of 
activity. New listings have brought addi- 
tional corporations with their trains of 
stockholders, and once identified in this 
way with the New York stock market 
people show a tendency to diversify their 
commitments in listed shares. 

Another factor of importance is the 
practical elimination of bucket shops 
which in former years absorbed such @ 
large portion of the public’s stock com 
mitments—possibly several hundred thou- 
sand shares per day. This business 
now coming through legitimate channels 
to the New York Stock Exchange and 
has a far reaching effect, not only in ex- 
panding the volume, but in creating @ 
broad and active market in which sub- 
stantial quantities of shares can be dealt 
in without unduly affecting the price 
movements. 

The continuation of occasions! failures 
of New York Stock Exchange firms has 
had the effect of influencing a considerable 
percentage of the public to carry stocks 
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on collateral with local banks instead of in 
the brokerage houses. This has tended 
to cut down the amount of brokers’ loans 
that are reported occasionally in the news- 
papers. Hence, while it is difficult to show 
from this indication that the public has 
been overloading in stocks, it will be 
freely admitted that public participation 
at the end of the year was very heavy but 
without signs of topheaviness. 


Advance in Rails 


The rise in the railroad stocks was a 
highly important element in the revival 
of public speculation. For many years the 
railroads have been owned by investors in 
small lots, most of them costing low 
figures, but a fair number fairly high 
priced and representing money either lost 
or tied up. The recovery in railroad 
earnings and the rise of practically all 
railroad issues, not only yielded liberal 
profits to these holders but enabled them 
to undo commitments with which they 
had been sitting for years. Stocks like 
Southern Railway common, costing in the 
N's, 30's and 40’s, advanced to the 70's 
and 80’s, and became 5% dividend payers, 
thus yielding a very large return on the 
original investment, and so increasing the 
holders’ available capital that wider stock 
market operations were facilitated. 

Prospective consolidations of railroad 
companies also had a highly stimulating 
effect upon these shares, for in many cases 
it became not only a question of earning 
power but of desirability of control of 
smaller roads by larger systems. This 
movement was well under way toward the 
end of the year and promised to make 1925 
a very important period in American rail- 
road history. 

For the first time in many years money 
rates were low, practically throughout the 
twelve months, time money ranging from 
3% to 442% during most of this time, This 
enabled many railroad and industrial cor- 
porations to buy cheap long term money in 
supply sufficient to refund higher priced ob- 
ligations, pay off bank loans, furnish addi- 
tional working capital, and thus pave the 
way for larger operations with lower over- 
head money costs. 


Business Adjustment in 1924 


1924 was principally a year of business 
adjustment which witnessed a number of 
industrial consolidations ; supplanting of in- 


eficient managements by those more 
capable ; reduction of overhead and operat- 
mg expenses. This especially 


noticeable in the case of the railroads, 
which were in a position to dispense with 


the services of thousands of men, without 
impairin their ability to operate at a high 
point of efficiency. 

Stocks of inventories gradually were re- 
duced ax! plants overhauled. Physically, 
the grea! corporations of the country were 
Ma on to receive the increase of busi- 
ness wl started at the close of the year. 
Financis!!y, most of them were on solid 
ground. [Dividend disbursements were not 
large, comparatively speaking, and the in- 
crease +) earnings placed these companies 
Ma position to declare larger dividends. 
Prospec' for 1925 favor a considerable 
Merease in the total amount of dividends 
that will be paid. 


FEBRUARY 21, 1925 


A striking feature of the 1924 stock 
market situation was that with very few 
exceptions, those groups of industries 
which had been depressed from the period 
of deflation, 1920-1921, were barely able to 
make any recovery. Thus, the important 
fertilizer, shipping, harvesting machinery 
and leather industries made little progress, 
owing to underlying conditions, mostly 
allied with the agricultural situation in the 
United States. It will be recalled that the 
advance in grain prices did not materialize 
until practically the end of the year so 
that those industries normally dependent 
to a great degree on the economic status 
of the agricultural sections of the country 
had little opportunity to benefit therefrom. 
It is to be expected, however, that condi- 
tions will change for the better during the 
coming year, 

The best results from an earnings stand- 


important munition manufacturer started in 
the laundry machine business. Many simi- 
lar developments could be cited to show the 
slowly changing conditions in American 
business. 

From a security viewpoint, all these 
changes have been more or less reflected 
in the price level. Those groups which 
showed uninterrupted earning power kept 
forging ahead in the market with infre- 
quent reactions. Among the more impor- 
tant of these were the mail-order, five-and- 
ten cent sfores, several of the tobacco com- 
panies, a few special utilities such as 
American Water Works, quite a number 
of low-priced railroad stocks and included 
among them several roads which several 
years ago were in danger of receivership. 

The market thus was of a selective 
nature. Weak industries did not fare well. 
For example, the metal and oil stocks were 
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point were obtained by the retail merchan- 
dising companies, such as the five-and-tens, 
department stores, mail-order houses and 
the like. Conditions in the oil, metal and 
steel groups were variable, earnings at 
varying periods during the year showing 
a wide divergence. The utilities did not 
make a better showing than in 1923, in 
fact, quite a few retrogressions being 
noted. Automobile and allied lines were in 
trouble most of the year, owing to the 
large drop in demand. 

Generally speaking, 1924 was a year of 
lessened earnings for practically all the 
important groups though, of course, indi- 
vidual companies here and there managed 
to better their record. 

It is significant that few companies were 
forced to reduce their dividends despite 
lessened earnings, this being due to the 
upbuilding of a sound financial position 
during the period, 1921-1923. 

An interesting feature of the general 
situation was the excursion of a number 
of well-known companies into related and 
in some cases unrelated lines. Thus, sev- 
eral automobile accessory manufacturers 
went into the radio field and a formerly 


unattractive to investors for the greater 
part of the year, whereas the demand for 
department store issues was practically un- 
satiable. All in all, these developments 
showed that security changes last year 
were based largely on fundamental condi- 
tions and were not speculative or manipu- 
lative in character. That was left for the 
latter part of the year, especially after the 
national elections. 


Conclusion 


In summing up we will designate 1924 
as not only a bull year in the stock market, 
but as one of highly constructive develop- 
ments in finance, industry and transporta- 
tion; in the revival of confidence in the 
future ; in the laying of foundations for still 
greater operations, organizations and com- 
binations than the world has yet seen, At 
the end of the year the outlook was, not- 
withstanding the high level that stock 
prices had reached, exceedingly favorable 
from an industrial standpoint, the only 
danger being that well known Wall Street 
tendency to overdiscount and make no 
allowance for that which is unforeseen or 
unexpected. 
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Dividend Changes in 1924 


On Stocks Listed on the New York Stock Exchange 


Present 
Divs.—, R’g’lar 
-~B8tk. Divs.—, aid Cash 
Paid (Including extras) Div. 
Company 1923 1924 1923 1924 Rate 
Adams Express ees $5.00 $6.00 $6.00 
Ale ese 4.00 5.00 4.60 
Amer, Bank Note 9.75 12.50 5.00 
Amer. Best Gugar 4.00 4.00 
GAR 5.00 6.00 5.00 
Amer. Express eee 7.00 6.00 6.00 
Amer. Locomotive (mow) «+» 5,00 6.00 6.00 
Amer. Smelting & Refining.......... wee ie 2.50 5.00 6.00 
eee 12,00 14,00 12.00 
Amer. Tobacco (Old) 12.00 12.50 °%14.00 
Amer. Water Works, part pfd........ one 3.00 6.00 
ene aoe 7.00 5.25 ae 
ome 2.25 0.75 3.00 
Associated Dry Goods .............++. ia awe 4.00 5.00 5.00 
Atlantic Coast Line ............-6.06+ one nae 7.00 8.00 7.00 
Beech-Nut Packing 50% ... 3.00 3.00 2.40 
Boone (Dan'l) W. Mills.............. 3.00 2.25 
Case Thresh. Machine, pfd........... owe 7.00 1.75 ons 
Corre de Pasco ..... 3.00 4.00 4.00 
Chandler Motor ... 600 525 3.0% 
Chic., St. Paul, Minn, & Omaha... .. ane awe 5.00 nee baie 
Cleve., Cin., Chi. & St. Louis......... one awe 4.00 4.75 5.00 
Commercial Solvents ....... .... owe eee 4.00 4.00 
Gongolowm Ge. 300% ... «10,00 3.00 3.00 
Continental Can (new) ............+. ooo 5% 3.50 4.00 4.00 
Continental Motors 0.60 0.80 
... b10.00 02.00 2.00 
Cuban-Amer. Sugar on ave 3.00 3.00 
Du Pont de Nemours...........-+.... eee eae 6.50 8.00 8.00 
Electric Storage Battery ............ ee — 4.75 - 5.00 4.00 
Endicott-Johnson ........--..se0e0005 20% ... 5.00 5.00 5.00 
Fairbanks-Morse ...... 4.00 2.95 2.60 
Federal Light & Tract............... 02.25% 03.00% 2.25 4.00 4.90 
Fleischmann Co. ..... eee 2.50 3.50 3.00 
GP one 6.00 8.00 8.00 
Great Northern Ore 3.00 4.00 4.00 
Gulf, Mobile & Northern, pfd........ eden — 1,00 5.00 6.00 
Homestake Mining ote oss 6.00 7.00 6.00 
Household Products 2.25 3.50 3.00 
Hudson-Manhattan, pfd. ............. aon ach 2.50 5.00 5.00 
10% 3.75 3.00 3.00 
Hupp Motor 10% ... 1.00 1.00 1.00 
Ingersoll-Rand 10% 10% 28.00 8.00 8.00 
Inspiration Copper eee awe 1.50 0.50 one 
Int. Business Machine ............-. eee ewe 6.00 7.50 8.00 
International Cement ..............+- eee 10% 3.25 4.00 4.00 
International Harvester 5.00 5.00 5.00 
Intertype Corp. .........- 10 10 1.75 1.50 1.00 
Jones Bros, Tea, 7.00 5.25 
600% ... 3.00 3.00 
Kelly-Springfield Tire, 8% pfd........ eae ii 8.00 2.00 
Kolly-Springfield Tire, 6% pfd........ ees eee 6.00 3.00 ane 
Binney (@. wld... one 9.00 11.00 8.00 
Laclede Gas Light eos 8.25 8.00 
Lee Rubber & Tire one 1.50 
sas see 0.50 2.00 2.00 
Louisville & Nashville ..............- 62.50% ... 6.00 6.00 6.00 
Mack Truck ......... 3.50 6.00 6.00 


* Equivalent to $7 a share on new stock. 

+ Equivalent to 10%, on old stock. 

a Cash dividends were paid in 1923 before 300% stock dividend, which 
was distributed Dec, 22, 1923. 

b On old stock. 

o On new $25 par stock. 

d Paid in 7% preferred stock. 

eo Paid in 6% preferred stock. 

f Jan. 1, 1925, dividend deferred. 

g $16.50 paid in warrants which matured the same year, 
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2.52 


Paid” Uncludine, 
Company 1923 "1923 i924 
eee ++. 17.00 7.00 
Manhattan Ry. (Mod. Guar.)....... eee 9.10 4.25 
Market St. Ry., prior pfd..........05 «+ 6.00 1.50 
tes 2.75 3.75 
Mexican Petroleum 16.00 13.00 
Minn., St. Paul & 8. 8. M.......... ° 4.00 ide 
Montana Power ....... cece se 3.50 4.00 
Montgomery-Ward, Class A...... eesee ee 10.50 
3.00 4.00 
National Enamel & Stamp........... eee 5.50 
New Orleans, Tex. & Mex............ one 7.00 13.50 
New York Air Brake ........... eves 2.00 4.00 
6.00 7.00 
15.00 oes 1,75 2.10 
Orpheum Circuit .......... eee 1,25 
Pacific Gas & Elec............++. ee 6.00 8.00 
1,10 1,50 
20% ... 8.00 6.00 
eae 3.75 4.00 
100% 3.25 4.00 
Producers & Roefiners ................ 2.50 
Public Service of MW. J. .........0000. 3.00 4.25 
Remington Typewriters, 2nd pfd...... ese one 2.00 12.00 
Republic Iron & Steel, pfd........... sie 9.25 10.00 
0.50 1,50 
St. Louis-San Francisco, pfd......... oes “ae 1.50 
St. Louis-San Francisco, com.......... eee soo 
Schulte Retail Stores ................ 25% m8.00 m8.00 
ces eos 3.00 
2.00 1.00 
South Porto Rico Sugar ............ 4.50 
Standard Gas & 1,25 2.87 
Standard Plate Glass ........... ... es 1,50 
Ghowart-Warner, 9.00 7.75 
Stromberg Carburetor ........ oeceees 6.50 9.50 
eee 2.25 
Tennessee Copper & Chem............ 0.75 0.25 
Texas Gulf Sulphur ................ 6.25 7.50 
Timken Roller Bearing .............. 3.50 4.00 
ees 3.75% n2.25 73.00 
Virginia Iron, Coal & Coke........... 2.00 1.50 
Westinghouse Air Brake ............ 35% ... 6.30 6.00 
Westinghouse Electric ............... pee 10% 4.00 4.00 
5.83 3.78 
Youngstown Sheet & Tube ........... 5.75 4.50 


4.00 


h Stockholders have option of accepting 10% in stock or $3.40 in cash. 
i 2%% paid on par $50 stock and 2%% paid on par $10 stock. 
{8% paid on old $100 par stock in 1923, which is equivalent to $44 


share on new $50 par stock. 
k No regular rate. 
1 Paid January, 1925. 
m Payable in 8% preferred stock. 


nOn present stock of $25 par value. In addition to regular cash 


dividends of $2 company is paying 5% in stock. 
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NEW ISSUE 7 125,000 Shares 
GENERAL Ourpoor ADVERTISING Co. 
INCORPORATED 


To succeed “Cusack”, ‘“‘Gude’’, ‘‘Poster Advertising’’ and affiliated Companies 


Participating Class “A” Stock 
(Preferred and Participating—No Par Value) 

Entitled to receive $60 per share and accrued unpaid cumulative dividends in event of voluntary liquidation and $50 per share and accrued 
unpaid cumulative dividends in event of involuntary liquidation. Entitled to preference over Common Stock as to cumulative dividends at 
the rate of $4 per share per annum, and in addition entitled in each year to participate share for share with the Common Stock, after the 
holders of the latter have received in such year dividends of $2 per share on such Common Stock, in any further dividends declared in such 
year by the Corporation until the Class ‘‘A’’ Stock shall have received in such year dividends which, with said current cumulative dividends 
will aggregate $6 per share for such year. The Class ‘A’ Stock is subject in all respects to the prior rights of the Preferred. 

Cumulative dividends payable February 15, May 15, August 15 and November 15. Redeemable, after three years, as a whole at any 

time, or in part from time to time on any dividend date, on 60 days notice, at $60 per share and accrued cumulative dividends. 

For information regarding General Outdoor Advertising Co., Incorporated, and its Class “A” Stock we refer to a letter dated February 10, 1935, 
from Mr. Kerwin H. Fulton, President, some of the items of which he has briefly summarized as follows: 

BUSINESS: General Outdoor Advertising Co., Incorporated, has been incorporated under the laws of New 
Jersey for the purpose of acquiring the stock or the properties, business and good will of the following? 
established companies. In the first instance the Corporation proposes to acquire directly or indirectly approx- 
imately the percentages of the voting capital stocks of the constituent companies indicated below: 


Atlantic City Poster Advertising Co................. 100°. Long Island Poster Advertising Co. ............00s05 96% 
Binghamton Poster Advertising Co.................. 100°; Mohawk Valley Poster Advertising Co............... 100% 
Briel Poster Advertising Company ................. 100°; Old Colony Advertising Company .............sesees 51% 
Brooklyn Poster Advertising Co. .................... 100 Pittsburg Poster Advertising Co......... saneneeudons 100% 
Capitol City Poster Advertising Co. ............... 100°; Quaker City Poster Advertising Co. .............+55 95% 
Dixie Poster Advertising Company ................. 97% Ripley Poster Advertising Company ............«+++ 100% 
East St. Louis Posting Company ..................- 90°; St. Louis Poster Advertising Co, .............seee0s 


Van Beuren & New York Billposting Company....... 85% 

Thos. Cusack Company, the business of which was founded in 1875, is together with its subsidiaries, the 

largest outdoor advertising unit in this country, with plants and equipment for handling such advertising on a 
national scale. 

_ The other 20 companies, popularly known as the Fulton Group, were incorporated at various dates, begin- 
ning in 1894. In each case the business is firmly established. In the selling field they too offer the advertiser 
a nation-wide service. 

_ The display plants of the constituent companies reach a total circulation of approximately half the popula- 
tion of the United States, including such important centers as New York City, Chicago, Cleveland, St. Paul, 
Minneapolis, Hartford, Providence, Atlantic City, Philadelphia, Pittsburgh, Richmond, Va., Atlanta, St. Louis, 
and New Orleans. The combined gross revenues of the 21 companies and subsidiaries from advertising service 
rendered in 1923, was over $22,000,000 
CAPITALIZATION: Upon completion of this financing, the share capitalization of the new Corporation will 


be as follows: To be presently 
To be Authorized Outstanding 
6% Cumulative Preferred Stock.................. $3,066,500 $2,001,000 
Participating Class “A” Stock—no par value...... 300,000 shares 125,000 shares 
*Common Stock—no par value ........--.......... 1,000,000 shares 596,455 shares + 


*May be represented by voting trust certificates. 

+Based on the proposed acquisitions as outlined herein. 

The constituent companies as of September 30, 1924, adjusted to give effect to the present proposed financing, have outstanding Real 
Estate Mortgages of $533,061, other funded debt dve at intervals from 1925 to 1936, amounting to $1,118,480, and Preferred Stocks 


of $760,600 Par Value. 

ASSETS: The Pro-forma Consolidated Condensed Balance Sheet of the Corporation and subsidiaries as pre- 
pared by Price, Waterhouse & Co. as of September 30, 1924, based on the proposed acquisitions outlined 
herein, in which effect has been given to recent revaluations and appraisals and to the issuance of new securi- 
ties to be presently effected, shows total net assets, after deducting all liabilities, equivalent to over $150 
per share on the Class “A” Stock to be presently outstanding. 

EARNINGS: The consolidated net profits of the Corporation and subsidiaries, based on the pene acquisi- 
tions outlined herein, after depreciation, interest ani Federal taxes at current rates, after eliminating certain 
non-recurring charges and interest upon indebtedness equal to 6% upon the amount of new money provided 
in the present financing, all as computed by Price, Waterhouse & Co., based on their audits, have been as fol- 


lows: 

Annual average for three years and 9 months ended September 30, 1924........ $2,232,113 
9 months ended September 30, 1924, $1,773,985, or at the annual rate of........ 2,365,313 

These net profits, after deducting the dividend requirements on the Preferred Stock to be outstanding, average 
for the above 334 years over 4 times the cumulative annual dividends of $4 per share on the Class “A” Stock, and 
for the nine months ended September 30, 1924, were at the annual rate of nearly 414 times such annual dividend 
requirements. 

It is conservatively estimated that the consolidated net profits of the new Corporation and subsidiaries after 
depreciation, interest, Federal taxes and dividends on the Preferred Stock to be outstanding, will be for the cur- 
we cH Spwtandy $3,000,000, or about 6 times the cumulative annual dividends of $4 per share on the 

ass “A” Stock. 

The books of the 21 constituent companies and subsidiaries have been audited by Price, Waterhouse & Co. for the 3 years and 9 months 
ended September 30, 1924. Temporary Certificates, or Interim Receipts may be issued in the first instance. All offerings are made ‘‘when, 
as and if issued’? and received by us and subject to the approval of proceedings by counsel. 

It is expected that application will be made to list this stock on the New York Stock Exchange. 


Price $46.50 and Accrued Dividend Per Share 
BLAIR & Co. 


INCORPORATED 


24 BROAD STREET NEW YORK 
CHICAGO SAN FRANCISCO 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 
All of the above stock having been subscribed for this advertisement appears as a matter of record only. 


FEBRUARY, 21, 1925 
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Stock Market Record in 1924 


(New York Stock Exchange Transactions) 


STOCK 
Adams Express (6) 


Allis-Chalmers Mfg pf 
Agricultural 


& F (5 
Brake Shoe & F pf (7) 
Can (t7) 


Can ) 

Car & Foundry (12) .... 
Car & Foundry pf (7) 
Chain, Class A (2) 


Hide & Leather pf 
Ice (7) 

Ice pf (6) 
International 


Safety Razor, old 
Ship & Commerce ..... cece 
Smelting & Refining ( 
Smelting s) Ref pf (7) 

(12 


Steel Foundries (3) 
Steel Foundries pf (7) 
Sugar Refining 

Sugar Refining pf (7) 


Sumatra Tobacco p 
Telegraph & Cable’ (5) 
Telephone & Tel (9) 
American Tobacco 


Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
An 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
An 
Am 
Am 
An 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 


Net ch’ge 


STOCK 
Atch, Top & Santa Fe pf (5) .............. meen 
A Birm & At 


LOCOMO (7) 
Baldwin Locomotive pf 
Baltimore & Ohio (5) 
Baltimore & Ohio pf 


Batopilas Mining 

Bayuk Cigars 

Bayuk Cigars Ist pf 

Beech Creek (2), 38° 


Bethlehem Steel pf 
Bethlehem Steel pf (7) 


Booth Fisheries 

Booth Fisheries Ist pf 

British Empire Steel 

British Empire Steel Ist pf 

British Empire Steel 2d pf. .......... 

Brooklyn Edison Electric (8) 

Brooklyn-Manhattan Transit 

Brooklyn-Man Transit pf (6) 

Brooklyn Union Gas (4) 

Brooklyn Union Gas old .... 

Brown Shoe (4) 

Brown Ghee Pl (7) 
Sec. 


Burns Brothers (10) 
Burns Brothers pf (7) 
Burns Brothers Class B (2) 


Burns Brothers prior pf (7) 

Burroughs Adding Mach (3) .. 

Bush Terminal (5) ° 

Bush Terminal Bldgs pf (7) 
(50c) 


Butterick Co, .... 


CADDO CENT O 

California 

California Petroleum (154) 

Callahan Zinc & Lead ee 
Calumet & Arizona (2) 


Canadian Pacific (10) 

Carson Hill Gold 

Case (J I) Plow 

Case (J I) Plow Ist pf ........ccceecceeeee eee 

Case (J I) Threshing Mach 

Case (J I) Thresh Mach pf 

Carolina, Clinchfield & Ohio 

Central Coal & Coke ....... 
Central Leather Co we 
Central Leather Co pf 

Central R R of N J (t12) 

Century Ribbon Mills (2) 

Century Ribbon Mills pf (7) 95% 
Cerro de Pasco Copper (4) pt 


Chesapeake & Ohio 
Chesapeake & Ohio pf (6%s) 
i & Alto 


Chicago Great Western .............. 
Chicago Great Western pf .......... eccccceces 
Chicago, Mil & St Paul 

Chicago, wil & St Paul pf 

Chicago & North Western (4)............-- «+. 75% 


4557! ¢ 


L++++1 1 
te 
rrr 


22°2 & 


++ 
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Not 

from clos- from 

High Low Last ing 1923 High Low Last ing 19 
61 62 96% 931 

+ 6 Atlantic Gulf & West Indies................... 28 10% 21% 
Albany & Susquehanna (f11) ..................198 193 193 ee Atlantic Refiming pl (7) 108 114 
All American Cables (7) 96% 122% +22% 50 
Allied Chem & Dye (4) ee 87% 65 83% +12% — 84 93 
Allied Chem & Dye pf (7) 110 me +6 5 ns 

98 155 +60 11% 16 

Beet Gugar pf (6) 88 68% 8 +7 
76 99 +21 56% 64% 

: Bangor & Aroostook (3) 44% 40 40 
+55% Bangor & Aroostook pf (7) 95 86 92% 

118% 186 +4 || Barnsdall, Class A 14 
14% 89% +22% % % 

: 51% 938% +43% 2% @ = 
OD 23 87 95% %%% — 
is + % 4% # 70 +1by 

10 12 +1 Beech Nut Packing pf (7) 3% 113% +4164 
Druggist Gyndicate 7 3% 5% + % 102 110% + 5% 
& For Power, 25% pd (7) ........s++e+e0-182% 93 126% +30% , 93 73 79 —I18% 
& For Power full pd (7) 91% 126% ™ 35% 5% — 
™ 12% + 8% 42% 20 30 oof 

72 90% + 3% 54 30 31% —204 
80 + 1% 15% 5 8% 
France Fire Engine (1) 
La F Fire Engine pf (7) ............++++--108 95 98 + 6% 4s 48% 72% +23% 

53 +7 129% 119% 122 +h 
Locomotive 108 +33% 76% 39 72% 
2. 119% + 4% 99% 84 97 +6 

92 95 on Buff, Roch & Pitts pf (6) 87% 87% 
94% 133 +36% 85 8s —4 
Railway Express (6) 88 77% 80% 96% — 6% 

134 146% +10% 23% + 

94% 2% —1% 24% + Oh 

33% 47% + 9% — 

28% 6% 12 92% 90% + 

184% 121% 180% + 6% Calumet & Hecla (50c 13% 18% + 
American Tobacco, Class B 87% 81% 86% 
American Tobacco, old 186% 167 +18% 
American Tobaovo, Cl B, old ................--168% 135% 169 +16% 
American Tobacco pf (6) 101 104% + 2% 29% 
American Typefounders (7) 106 113 ee + 
American Typefounders pf (7) 105% 107% ae +% 
Amer Water Works & Eleo 41% 39 70 | 
Amer Water W & Elec, 40 144 103 9% 18% + 5% 
Amor W W & El Ist pf (7) 89% 100' +10% 56% 
Am W W & El partic pf (6) ................+-102 66 95's +30 se ese. is 
American Wholesale pf (7) 99% 90 92% — 2% 
American Woolen pf (7) 90 95% — 2% 0% 
American Zinc, L & & 86 24 34% + 7% Certain-Teed Prod 2d pf (7) 75 33 
Arnold, Constable & Co 6 8% — 4% Chicago & Alton pf 8% 354 
Art Motal Constr (1) 16 14% 64% — % Chicago & Eastern Illinois 38 56% + 
Associated Dry Goods (5) 79 132 10% 26% +164 
Atch, Top & Santa Fo (6) 118 49% 
14 


STOCK 
Chicago & N W pf 
Chicago Pneumatic 
Qhicago, Rock Island 
Chi, Rock Is] & Pac 
Chi, Rock Isl & Pac 
fi, St Paul, Minn & Om 
Gi, St pf 
Chicago Yellow 
Net ch'gy Chile (2% 
Chino Opper 
ingtom Cureland & Pittsburgh (3%) ........... 
+7 Cluett, Peabody (5) ........ «++ 15% 
| . 
-108% 
88% 
48 
t 6 105 
+2 . 58 
+h 03 
+ 66% 
14 
+h 
+204 Consolidated Cigar pf (7) 84 
Cons Gas, .155 
+ Consolidated Textile ... 8 
Continental Can pf ( .14 
+™% Continental Insurance (6) .109% 
+7 Continental Motors (80c) .. . 8% 
Corn Prod Refiming, old +. . 187% 
Corn Products Refining (2) 43% 
—2 Gorn Products 
— 3% Crucible Steel (4) ........ 76 
+ 5h Crucible Steel pf (7) ...... neaatsinctetaiepratata-? 97 
Cuba Cane Sugar 18 
aba BE GED 
Cuban-American Sugar (8) 38% 
~20 Cuban-Am Sugar pf (7) ....... .100% 
Cuban Dominican Sugar ... 
7 ;* Cuban Dominican Sugar pf . 52 
Cushman’s Sons (3) ...... 16% 
Seas of 100 
yame CS) ccccces ee 
1% D BOONE WOOLEN MILIS ...... 
-20% 
re & Co pf (8) ...... 
17 _ (9) 
Lac Western ( 
40 Den & R G Western pf .... 43% 
— Edison (8) ...... 22% 
* Devoe & Raynolds ist pf (7) ..... 98% 
by Dome Mines (2) 20% 
uth, § 
% Dul. South Shore & Atl pf ...........ceeceeees 8% 
Dupont de Nemours (8) 142 
Dupont de Nemours deb (6) ............eeee00% 96 
am Hosiery ........ 10 
EASTMAN KODAK 114% 
Eleetri Storage Bat 
icott-Johnson (5) ...... 
95% 
Erie-Pittsburg (3%) odd lots .......... CH 
FAIRBANKS COMPANY ........... 
‘ Fairbanks Morse (2.60) ... 
Famous Players-Lasky (8) 
‘ Fam Players-Lasky pf (8) 
Fed Light & Traction (*7) . 
Fed Lirnt & Traction pf (6) 
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Prangation Co (6) 94 
lim Simom pf (7) 106 


ch'ge 
from clos- 


Last ing 1923 
111% +11% 
97% +12% 
44% +21% 

9s +- 16 

88% +1 

500 +-18 

9s 

55 aa 

37 + 

28 +1 

+ 
55 60% —12% 
100% 102 — 38% 
61 so 0+ 8% 
91% 29 + 2% 
48 
108 +18 
20 44% +24% 
50 62 +13 
45 66 +11 
33 47% +12% 
108% 105 nat 

39% 49 
30% 52 
93 103 
48% 122% +81% 
$3 122% 
82% 42 + 2% 
™ + 4% 
3% + 3% 
11% 26% + 6% 
59% +6 
60% 76% +14% 
129 
2% 44% — 1% 
43% 68% +12% 
104% 112% +8 
89% 104 +11 
6 8% + 1% 
152% 170 +12 
31% 40% 
115% 120% + 1% 
22% 26% — 8% 
80 80 
21 43 +22% 
48 74% + 7% 
+83 
10% 18% — 1% 
58% 59 — 3% 
71% 992 +26 
28% 29% — 3% 
98% + % 

—1 
438% — 4% 

56% 66% Ys 
100 100 
45% 53% —16% 
6 8 
88% 45% —21% 
18% 22% + 8% 
61% 81% +20% 
104% 136% +28 
110% 1 +32 
20 22% + 2% 
35 

102% 112 +7 
+6 

+3 

11% 18% — 6% 
9% 6 + 4% 
2% 8% + 1% 
3% j%T =+8% 
112 + 7% 
85 9 +9 
102 2% 
5 
40 0 —16 
104% 110% + 1% 
108% 115 + 8% 
8% =—8% 
50% 62 + 1% 
11 1%— % 
21 21 +1 
% 2% + 1% 
™% 4 + 
55% 6 + 3% 
105% 112% — 3% 
31% +10% 
45% +15% 
25% 42% +17% 
27% 27% 
56% 59% 
18 1s. —8% 
2 — % 
25% 32% 
61 96% +25% 
87% 107 +18% 
75 86116 ws 
85 
5% 2 +14% 


on 
#8 


we 


+10 
+ 
—3 
+2 
+ 
og 
+ 5% 
+ ™% 
Goodrich (B F) Company ...........+seeeeeee: 38 17 387% +i 
Goodyear Tire & Rubber pf ..............6005- 90% 39 89 +650 
Goodyear Tire & R pr pf (8) ........0ccccceues 108% 88% 104% +1 
12% 20% + 5 
Gt Nor ctfs for ore prop (4) 26 36 = +} 
Great Western Sugar (8) ... 83% 92% és 
Great Western Sugar pf (7) 105 112 +8 
Green-Cananea Copper ....... 10 19 +4 
Guantanamo Sugar ......... - 4% 6% —1 
Guantanamo Sugar pf (8) ......... soos Sn 89% 89% + 6 
11% 26% +12 
Gulf, Mobile & N pf (6) ............. concceese 99 50 94 +43 
HABIRSHAW ELECTRIC .. 4 % + % 
Hanna (M A) Ist pf (7) .. . 95 87 Qy 
Hartman Corporation (4) . 4% = 3% — 6 
Harbinson-Walker Ref (6) ...... 120 120 120 
Hoe (R) & Co, Class A (4) ..... danvewnasnebes 51% 48% 49 - 
Homestake Mining (17) BOY 43 —12 
‘Household Products (13%) . 38 31% «8685 + % 
82% 61 80 + 9% 
Hudson & Manhattan pf (5) 57 64 es 
Hupp Motor Car (1) 17 + 
Hydraulic Steel .............. 1 + % 
Hydraulic Steel pf 6% + 8% 
ILLINOIS CENT, full paid 106 103% 103% + 
Illinois Central pf (6) ..... . NT 104 115% + 9% 
Tilinois Central, leased | (4). 70 +4 
Independent Oil & Gas (1) . 56% «616 + 9% 
Indiahoma Refining ........ % " % — 1% 
Indian Motorcycle ............ ee 15% 16 — 8% 
60 75 +25% 
Ingersoll Rand (8), odd lots 159 250 oe 
Ingersoll R pf (6), odd lots 102 108 7 
48% 31% 47 +10% 
33 22 82 + 6% 
Interboro Rapid Transit ..............+..s+. 12% 31% + 
International Agricult, old 1% + 
International Agricult pf ...........0..sees0e 38% 9% +83 
International Agricultural 3 ™% +3 
International Agricult pr pf 38 61 Tr 
International Bus Mach (8) 83 118% +22 
International Cement (4) ...........5.-0sseeee 59% 40% +10 
International Comb Eng (2) 22 36% +12 
International & Gt Northern ... 22 29% + 6% 
International Harvester (5) ‘ oes 78 107% +29% 
International Harv pf (7) ....... : saneee 106 115 + 8% 
International Mer Marine .................ss«. 1 6% 13% + 6% 
International Mer Marine pf 26% +14% 
lly 2% +12% 
International Nicke) pf (6) 75% 98% +14% 
International Paper pf (6) 94% 94% 84% +11 
International Pap pf, sta (6) 74% 
International Rys of Central Am ............. 18% 11% 18% “a 
International Rys of C A pf (5) ........0.0005 63 44% 61 +21 
International Galt (77) ........6ccseeeccecenee 79 80 79 —1 
International Shoe (5) .........ccecccccseecee 119 73 115 +85 
International Shoe pf (8) ..........00sceeneeee 119% 115% 119% +4 
International Tel & Tel (6) 94 66 93 + 2% 
Intertype Corporation (f1%) 32% 2% 2%, — 3 


JEWEL TEA 

27% 4% 19% — 
Jones & Laughlin pf (7). 115 109 +3 


‘ 
P 
General Am Tank Car pf (7) ................-. 99% 98 97% — 4 
— 
General Asphalt pf (5) 71% 100 
General Baking pf (8) 118 120 
General Cigar (8) 98% 88% 986% 
General Cigar Deb pf (7) «102 
General Elec Special (60c) U% 10 11% 
General Motors (5) BH 56% 65% 
— 
a 
7 e Mining & Smelting 94% 
| & Smelting pf (7) 41% 61% +20% 
Fisher Body (10) 163 9890 Iron Products pf (8) 100% +12% 
Fisher Eody Ohio pf (8) 98 105 +7 ProGmcts 49% 48% 48 
Fuk Rubber 1st pf 38% 
Co (t4) 44% 84% 440% 
66% 91% +24 
1044 «(164% Fg 
™% 10% —2 


Kennecott Copper (3) .. 
Keokuk & Des Moines . 
& Rubber 


2 
Kuppenheimer (B) & Co pf 


LACLEDE GAS (8) 

Laclede Gas pf (5) ° 

Lee Rubber & Tire ..... 17% 
Lehigh Valley (3%) 85 


Liggett & Myers pf (7) 
Liggett & Myers old 
Liggett & Myers — B 


n 
Loose-Wiles Biscuit ... 
Loose-Wiles Bis Ist pf (7) .. 
Loose-Wiles Bis 2d pf (7) 


Lorillard (P) Co pf (7) ........ Seecrevesesetes 
Louisville & Nashville (6) 
Ludlum Steel (2) 


McCRORY ST Class B boa 60) 


Mack Trucks (6) 
Mack Trucks Ist pf (7) . 
Mack Trucks 2d pf (7) ... 


Manhattan Electric Bup (4). 

Manhattan Elevated guart’d 

Manhattan El modified (3% 

Manhattan Shirt (3) 

Manhattan Shirt pf (1). é 

Manila Electric Corp, old. 

Manila Electric Corp (2% 

Maracaibo Oil Exploration ... 

Market Street Ry ° 

Market Street Ry pf ...... 2 

Market Street Ry 


Mathieson Alkali 
Maxwell Motors, 
Maxwell Motors, Class B ... 
May Department Stores (5) . 


Metrolopitan Edison p 

Mexican Petroleum (ia), ol 

Morgenthaler (10) 

Mexican Seaboard ctf 

Mexican Seaboard ry 

Miami Copper (2) 

Michigan Central (20) odd lots 

Middle States Oil eeee 

Midland Steel Prod. pt (8) .. 

Midvale Steel ..........+.. tos 


( 
Minn St P & 8 S M, leased | (4) 
Missouri, Kansas & Texas 
Missouri, Kansas & T pf (5) 
Missouri Pacific 
Missouri Pacific 
Mobile & Birm * (4), add lots 
Montana Power (4) .. 
Montana Power pf (2). 
Montgomery Ward ... 
Moon Motors (3) .. 
Morris & Essex (3%) 
Mother Lode Coalition any 


NASH MOTORS Rf 
Nash Motors ir 
Nash Motors pf 


16 


g 


“8 


oo 


| 


— 


+++ 


++] 


: 


++ 


Net ch’ 
from rig 


STOCK 
Nash, Chatt St. «sees 
National Acm 
National 
National Biscuit pf 
National 
National 
National Dairy 
National t 
National Dept Stores Ist pf (7) 
National Distillers Prod pf 
National Enam & Stamping 
National Enam & St pf (7) 
National Lead (8) 
National 
National 
National 
National 
National 
National Surety (9) 


Newp News & H Ry G 
Newp N& H Ry G& 
New York Air Brake 4 


New York Canners (2) 
N Y¥ Canners Ist pf (7) 


) 
N Y, Chicago & St Louis hed (6) 
New York Dock 
New York Dock pf (5) . 
New York & Harlem (5). ° 
New York & Harlem pf (5). 
N Y, Lack & W (5), odd lots 
N Y, N H & Hartford oe 
NY, Ontario & Western (1) ........ Kenesennie 28% 
N Shipbuilding (2) ............... 20 
New York State Railways 
New York Steam Ist pf (7) ..... 
Niagara Falls Power pf, old ..... bnneentdoesuen 
Niagara Falls Power (2) 
Niagara Falls Power pf (1%) 
Niag, Lock & Ont P pf (7) . 
Norfolk Southern 
& Western (16) 133% 
Norfolk & Western pf ed 
North American (3.40 
North American pf (3) 
Northern Cent (4), odd lots 
Northern Pacific (5) ... 
Nova Scotia Steel & Coal” 
Nunnally Company (1) ... 


OHIO BODY & BLOWER 
Ohio Fuel Supply (2%) . 
Ontario Mining ° 
Ontario Mining, old ... 
Oklahoma Prod & Ref 

Onyx Hosiery 

(Onyx Hosiery pf (7) ........ 
Orpheum Circuit (1%) ... 
Orpheum Circuit pf (8) 

Otis Elevator (15%) 

Otis Elevator pf" (6) ....... 


++] 1+] 


= 


Packard Motor Car pf (7) 
Pan-Am Pet & Trans (4) 
Pan-Am Pet & Tr, ¢ 2 (4) 
Panhandle Prod & R 
Panhandle Prod & Ra pf 
Parish & Bingham, stamped ........... Cocesece 
Parish & Bingham .. 
Park & Tilford 
Penney (J C) pf (7) . 

Penn Coal & Coke (4) ... 

Pennsylvania Edison pf (8) 

Pennsylvania Railroad (3) 
Penn Seaboard Steel 

People’s Chicago (8) 

Peoria & Eas 

Pere 
Pere Marquette . pf (5) 
Pere Marquette pf (5) 

Philadelphia Co (4) 

Philadelphia Co pf (3) ........ 
Phila & Reading Coal & Iron 

Phila & Read C & I ctfs 

Phillips-Jones 

Phillips-Jones pf (7) ........ 90 
Phillips Petroleum (2) 

Phoenix Hosiery ........+++++ ee 


Pierce on pf. 
Pierce Petroleum. 
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STOCK High Low st 
KAN C PR & LT Ist pf (7) 9B High lew Last 
Kansas City Southern 41% 17% — 
Kansas City Southern pf (4) 50% 51% 
Kayser (Julius) & Co 98% 16% 180% 186% + 
Kayser (Jul) & Co Ist pf 77 + 
Kolly-Springfeld Tire 359% 100% + 
Kelly-Gpringfleld Tire pf 88 “4 
Kelly-Springfield Tire Ist pf ...................78% 4 88% — 
169% 123% 161% —19% Postus 
Kinney (G R) Co pf (8) 98% 88 97% 88% 84% + 
Kresge (8 8) Co (8) 287% 47B% of ~- 
Kresge (8 8) Co. pf (7) MO 118 
Kresge Dept Stores 2% 42% 48% 172 
GED 90 Nevada Consol Copper ........ 146% 11% Her 
ss (8 H) Co (4) New Or, Tex & Mex (123%) 98% 115% + Public 
Liggett & Myers Class B (3) 68% 48% 66% is” 14 
117. (112 «112% — 4% Repl 
109 87% 108 +18 27 28% .* Repu 
3% 417 381% .. 101 102% 
100108 2 102% 130% 97% 
Poro Mines (1) 18% 14% 15% — 1% SA Late 
96% 106% +10% Boss 
Mackay Cos pf (4) 7 &% + 
Macy (R H) & Co 1% 80 @% + 2% 
Macy (R H) & Co pf 111% 115% + 1% 
Mallinson & Oo pf + 8 4% 8% 
Dagar (B) 52% — 9% 2% 2% Beh 
% 98% 18% + 6% oe set 
42” 448% 98% 92 
ond 
+4 PACIFIC COAST 
Pacific Coast 2d pf 40% 20% 38% 
Martie Rockwell 31% LGR | Development % 
82%, 109 +18% Packard Motor Car (71.50) 16% 9% 15% ~ 
y ep ores pi ( 
Metro Goldwyn Pio pf (1.89) ................. 19" 
90% 98 5 | 
190 190° 2% 
12% 22%  % .. 
21% +8 He 
91% 9% — % 
23% 28% — 5% Sta 
1% 2% 1% 1% —l% Sta 
n &88 M Mm 92% 115% —l6% Bte 
m % 18 +8 fe 
10% % 71% 80% + 9% 
% 42% 45% + 2% 
63 67 lg 84% 49% 
“4 8 683 + 88% 
78% + % 28% 37 + 1% 
+ % % 19 2% —% 
Mullins Body pf (8) 6% 14% + 
Munsingwear (8) 89% 29% 833 — 8% = he 
F 


oro = 


sero" 


Pressed Steel Car pf . 

producers & Refiners 

producers & Refiners ctfs 

producers & Refiners pf (3%) 

Public Service N J (5) 


Sugar (5) 
Pure Oil 
Pore Oil pf (8) 105% 


RADIO CORP OF AMERICA 
Radio Corp of Am pf (3%) 
huilway Steel Spring (8) .... 
fuilway Steel Spring pf (7) 
Mines (1.71) . 
Bay Consol Copper . 
Reading (4) 
Reading Ist pf (2) .. 
Reading 2d pf (2) . 
Remington Typewriter 
Remington Type Ist pf (7) 
Rem Type Ist pf Ser S (7) . 
Rem Typewriter 2d pf (8) 
Rensselaer & Saratoga (8) 
Replogle Steel 
Republic Iron & Steel 

Republic Iron & Steel pf (7) 
Reynolds Spring (1) 

Rernolds Tobacco B (3) 
Reynolds Tobacco pf (7) 

Robert Reis & Co 

Robert Reis & Co Ist pf 

Rossia Insurance Co Am (6) 

N Y Shares 42%) 


JOSEPH LEAD (2) ......-. 
& Louis-‘San Francisco (5) 

&. Louis-San Fran pf (6) . 

&. Louis Southwestern .. 

Bt. Louis pf 

farage Arm 
Schulte Retail Stores (§8) 
khulte Ret Stores pf (8) 
Secbord Air Line .... 
Sabord Air Line pf . 

Sears, Roebuck & Co (6). 
Sears, Roebuck & Co pf (7) 
Seneca Copper 
Shattuck-Arizona 


Shell Union Oil pf (6) . 
fherwin-Williams pf (7) 
Simms Petroleum (50c) 


Selly Oil 29 


Teas & Peciae Coal & Oil 
Tex Pac Land Trust, 
18% 
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Net ch'ge 


STOCK 
Tide Water Oil (4) . 
Timken Roller Bearing 
Tobacco Products (6) 
Tobacco Products, Cl A (7) . eens 
Tobacco Products pf, old ............ 
Transcontinental Oil 
Transue & Wms Stl (3) 
Twin City Transit 
Twin City R T pf (7) ....... panamnceneecosned 93% 


UNDERWOOD (3) 43 
Underwood Type pf (7) ...... 


Union Oil of Cal (1.80) ° 39 
Union Pacific (10) 151% 
Union Pacific pf (4) 

Union Tank Car (5) ...... 

Union Tank Car pf (7) ..... 
United Alloy Steel ........ peneneseeheuteasscces 87 
United Cigar Stores, old 

United Cigar Stores (*3%4) 
United Cigar Stores pf (7) 

United Drug 

United Drug Ist pf (3%) 

United Dyewood 

United Dyewood pf (7) 

United Fruit (10) 

United Paperboard 

United Railway Investment 

United Ry Investment pf 

United Retail Stores 

U S Cast Iron Pipe & F 

U S Cast Iron P & F pf (7) .......- eucencoses 
United States Distributing 42 
United States Distrib pf (7) 

United States Express 

U S Hoffman Mach (50c) 

U S Industrial Alcohol 

U 8S Industrial Alcohol pf (7) .... 

U 8 Realty & Imp (8) 
U S Realty & Imp pf (7).. 
U S Rubber 
U 8S Rubber Ist pf (8).... 


[+++ 


: 
FEF 


U 8S Steel 

U 8S Tobacco (3) 
U 8S Tobacco pf (7) 
Universal Pipe & Radiator . 
Universal Pipe & Rad pf (7) 
Utah Copper (4) 
Utah Securities 


VANADIUM CORP 

Van Raalte 

Van Raalte Ist pf (7) 

Virginia-Carolina Chemical 

Virginia-Carolina Ch Class B 

Virginia-Carolina Chem pf ............- 
Virginia-Carolina Ch ctfs 

Virginia-Carolina Ch ctfs pf 

Virginia-Carolina Class B ctfs ........ 
Virginia Iron, Coal & Coke 

Virginia Iron, C & C pf (5) .....eceeeceenns . 80 
Vivaudou 

Virginia Ry & Power cece 

Virginia Ry & Power pf (6) ........ Seutocsene . 69 


WABASH... 
Wabash pf A 

Wabash pf B 
Waldorf ‘Tonto (1%) 
Washburn-Crosby pf (7) ... 

Weber & Heilbroner (1) 

Wells-Fargo, old 
Wells-Fargo 

West Penn Pow pf (7) 
West Penn Co (4) 

West Penn Co pf (7) 


SEE 


Western Maryland 

Western Maryland 24 pt. 
Western Pacific 
Western Pacific pf 6). 
Western Union Tel (2) . 
Westinghouse Air Brake (6) 
Westinghouse E & M (4) ........+.. 71% 
Westinghouse Ist pf (4) ......cecccceecceneees 82 
Wheeling & Lake Erie ... 17™% 
Wheeling & Lake Erie pf 82% 
White Eagle Oil (2) ......ceeeeeeees 

White Motors (4) ....... 72% 
White Oil % 
White Oil ctfs 

Wickwire Spencer Steel .......... 
Wickwire Spencer Steel pf .........ecseccecnne 24 
Willys-Overland ............ 144 
Willys-Overland pf 88 
Wilson & Co 28 
Wilson & Co pf .......+.. T2% 
Wilson & Co, ctfs ........ TTT 
Woolworth (FW) Co, old 

Worthington Pum 

Worthington Pump pf B (6) .....+.++ 

Wright Acronautical (1) % 
Wrigley (Wm Jr) (3) 46% 


YELLOW CAB MFG (2.52) .......+ % 
Youngstown Sheet & Tube (4) 72 59% 70 +23 


Dividend rates as given in the above table are the annual cash payments 
based on the latest quarterly or half-yearly declarations. Unless otherwise 
noted extra or special dividends are not included. 

*Partly stock. ?tPartiy extra. §Payable in preferred stock. 
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Net ch'ge 4 
— from clo 
bh Low Last ing - 
stock High Low Last ing 116% 180% + 
W 
Pitts Utilities pf (41.20) 16% % 39% — 
potum Cereal (4) nee 1 8% Union Bag & Paper we 
Cereal pf (8) 118 ee + 
i Steel C 67 87 + 4 126% 149% 
39 69% +26% 20 
101% + 1% 42% 62 
Pwr of (7 94% 101%... 113117 
Serv 1 113% 147% +25% «119% # 
4 20 29% + 4% 20 26% Sig 
106° 187% 429% at 
19% 51% 74% — 8% 38% 
33% 40% —12% 4 5 
5214 +20 16% 23% 
99% 90% 99% + 8% | 
68% 42 61% +10% 66% 95% 
88% 82% 83% +50% % 1% 
| 24% 6% 21% 415% 4 
| 45% 14% 39% +24% % 1% an —iix 
| 78% + 68% < 
125% 125% +" a ; 
10% 20° 14 «18% + 8% 
Simmons 22 33 + 110 105 110 
Simm NY pf (7) 94% 100% + 4% 19% 14% 1 =+8 
=m 15 1% —9% 47%, 46% 
17% 4% — ie 103% 102 103% 
Steel & Iron pf (7) 4183 874 94% 
Gonthern Pacific (6) 85% 17 114 
Gouth Porto Rico Sugar (6) 95% 10012 8% «14% 
South Porto Rico Sug pf (8) 38% 78 +39% 15% 23% 
Railway (5) 10% 88% 4% j 
Southern Railway pf (5) 85 4 58 85 
Suth RR. M & O ctfs (4) 66% — 105 116% 
Spalding (A G) & Bros Ist pf 97 84 106 
Standard Gas & Electric (8) 41% +i0 ™% 15% 
Gandard Milling (5) 138% ne — 1% 141, 28% 
Ganderd Milling pf (6) 88 — 1% 23% 27% 
Of of Cal (8) 68% % 50% 70% 
andard Oil, NJ (1) 48M Fy, 
Gandard Oi, NJ 115% 21 + % 
Standard Plate Glass 85% 18% 
Studebaker Co pf 110 342 +60 
Steel Ist pf 116% + 1% 413 
Greets Co of America, Old 46% + 
8 11% + % 
8% 
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Bonds 


The Bond Market in 1924 


Have High-Grade Issues Reached Their 
Peak?—What of Short-Term Bonds?— 
The Most Attractive Securities in the List 


were of an ideal nature for the holder 

of securities. Commencing promptly 
with the year, the advance in bond prices 
was consistent, with very little reaction, 
although occasionally there was a com- 
paratively slight set-back, to be subse- 
quently followed by advances regaining the 
loss, with the level of prices breaking into 
higher ground. 

It was out of all reason to anticipate 
that the huge plethora of funds in this 
country would remain idle. It naturally 
sought investment channels and the bond 
market was the first medium chosen. The 
lowering of the rediscount rate by the 
Federal Reserve Banks brought an 
enormous demand for liberty bonds by 
banks, corporations and investors, who had 
large amounts of funds seeking employment, 
as they were not needed for industrial 
purposes. While the check to business 
did not occur until the middle of the year, 
it became apparent as early as last Spring 
that the bright anticipations and confidence 
felt in the situation at the commencement 
of the year were somewhat premature. At 
no time had inventories been burdensome, 
yet with the example of 1921, fresh in 
mind timidity asserted itself in commerce 
with the result that the consuming de- 
mand was quite sharply lowered. Directors 
of our industrial organizations reduced 
production to permit the demand to catch 
up with the supply and to also see what 
the immediate future held in store. 

As this demand consumed stocks on 
hand, with a waiting attitude adopted by 
manufacturers, financial institutions and 
corporations were in possession of funds 
which would not be needed until future 
conditions were more apparent, likewise, 
the radical agitation in this political year 
also had a deterrent effect on operations. 
With this feeling general throughout 
the country, the result was that liberty 
loans were soon selling above par and 
the overflow was felt in the market for 
railway and other gilt-edge securities which 
reached levels where the return was under 
5% for the best issues. The banks, with 
plenty of money available, decreased their 
borrowings at the reserve banks and 
bought bonds, long and short term, in 
order to realize earnings on their deposits. 


Peak for Hizh Grade Issues? 


It is quite significant that in spite of 
developments which have been of an en- 
couraging nature to investors, such as the 
reduction in federal income taxes and the 
prospects of further reductions to come, 
bonds of the highest grade have not been 


20 


ir VESTMENT conditions during 1924 


. _ Average Price of 40 Bonds bad 
15 17°18 19 1920 1921 19221923 1924 dy 
==: 
25 Railroads. 
85 - 8 Industrials. 785 
+ 4 Street Railways ee 
80 2 Public Utilities — ~~ 60 
7% 
+ t 
0.5. Government Bond Averages 
104 1918 19 20 21 1922 1923 1924 
t cor 
100 + 
95 
90 +> —4—. 
85 - 


able to improve their market levels. Here 
and there, an issue which had been selling 
out of line with its correct market position 
as compared with prices for other bonds 
entitled to a similar rating, advanced to the 
general average levels, but the averages 
did not show improvement. As a matter 
of fact, the average price for the year 
was not as high as the peak average in 
1922, although very closely approaching 
the extreme high level of that year. 

When the situation is carefully analyzed, 
the action of prices was not unnatural. 
Gilt-edge investments, after deduction of 
tax requirements, have returned to a level 
comparable to returns obtained prior to 
the war, when there were no taxes to pay. 
In addition, the foreign field opened an 
opportunity to secure yields so much higher 
than obtainable from domestic issues, that 
this source of competition, not existing 
prior to the war, was seized upon by in- 
vestors as a medium for their funds, thus 
replacing substantial amounts of American 
issues which did not have this competition 
to meet in the past. 

Making hay while the sun was shining 
appears to have been the motto of our 
bankers and underwriting syndicates with 
respect to their opportunities in the field 
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of foreign finance, with the result that 
almost $1,250,000,000 was invested in 
foreign loans during the year. The 
American investor, who previously seldom 
sent his money abroad for employment, 1s 
now a creditor of Great Britain, France, 
Germany, Belgium, Austria, Hungary, 
Jugo Slavia, Italy, Denmark, Norway, 
Sweden, Finland, etc., to say nothing of 
Japan in the Far East and various South 
American Republics. The total bond sales 
during the year aggregated approximately 
$3,828,000,000, as compared with approxi- 
mately $2,750,000,000 in 1922 and only 
slightly under the high total of $4,100,- 
000,000 in 1922. 

These huge amounts invested in bonds, 
for both domestic issues and in foreign 
fields, did not exhaust the funds of the 
American public. As indications of im- 
provement in business began to be observed 
during the year, the middle-grade issues 
of both our railroad and industrial cor- 
porations began to fall in line, following 
the lead of high-grade bonds carlier ™ 
the year. There was soon a very active 
demand for these bonds and some of the 
most spectacular advances witnessed were 
in this division of the list. : 

Especially was this the case with the 


F 


Oo 


junior securities of the railways, and 

icularly the recently reorganized roads 
in the Middle-West. The re-election of 
President Coolidge, which resulted in re- 
storing general confidence in the business 
situation, with the threat of adverse radical 
railway legislation removed for some time 
to come, caused a large public demand for 
these securities, as investors began to feel 
more friendly toward the railways. This 
upward tendency in prices for junior rail- 
way issues has continued*so far into 1925, 


Demand for Utilities 


The extent of the investment demand 
was not without its effect on various pub- 
lic utility corporations. Following the 
disastrous results during the war period 
and immediately thereafter, the manage- 
ments of the public utilities had a hard 
row to hoe, but the demonstration of 
what public service companies could do 
under normal conditions and the realiza- 
tion of the public of the tremendous 
growth of the electrical power industry 
was soon translated into the market in 
the shape of large offerings of the securi- 
ties of these companies. Banking and 
underwriting syndicates found little diffi- 
culty in completing financing which had 
been deferred owing to the adverse con- 
ditions previously mentioned and necessary 
owing to the expansion programs under- 
taken and to the public demand. These 
offerings were made to the public on a 
basis probably more satisfactory, so far 
as income return was concerned in com- 
parison with the yield obtainable in the 
market in other sections of the list. 

Generally speaking, prices for the gilt- 
edge issues reached their peak during the 
late Summer. Since that time, the price 
level of such issues has remained practi- 
cally stationary. The upward movement 
in the middle-grade and junior securities 
was really inaugurated when the peak had 
been reached in the high grade division 
and stock prices commenced to again move 
upward. Throughout the Summer and 
Fall, commodities. showed slow but con- 
sistent advances and naturally the tendency 
of these middle-grade and _ speculative 
bonds was to reflect the better situation 
anticipated for the companies in the same 
manner as market movements of stock 
Prices. Especially was this the case when 
the result of election became known and 
public confidence in business restored. 


Short-Term Issues 


_The industrial and money market situa- 
tion during periods of 1924 made that 
year also one of considerable short-term 
investments by banks, corporations and 
that portion of the private investors who 
Were uncertain as to the immediate future 
outlook for industry. Aside from the 
mcome received there were substantial 
Profits obtained in this section of the list 
M appreciation of short-term notes 
which had been well selected during the 
earlier portion of the year and which 
naturally had advanced to maturing levels. 
When that point had been reached, of 
Course, possibilities of profits were non- 
existent, and holders who then retained 
Securities were simply satisfied with 
the yield and the fact that their principal 
would be rcturned in a comparatively short 
Period of time. There were indications 
‘case turn to page 53) 
21, 1925 
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Industrial 
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New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 


Private wires to principal markets 
of the United States and Canada 


OTIS & CO. 


New York 
Columbus 


Detroit 
Toledo 


Established 1899 
CLEVELAND 


Cincinnati 


Akron 


Denver 
Colorado Springs 


Hayes Wheel Company 


74% Cumulative Preferred Stock 


Authorized $2,000,000 


Par Value $100 


Total Assets $425 per share 
Net Current Assets $235 per share 


Net earnings after taxes for the past nine years 
have averaged close to five times the dividend 
LISTED ON THE NEW YORK STOCK EXCHANGE 


Present market price about 103, yielding 7.30% 


Descriptive circular on request 
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Principal Government 


Issuer Ant. in 
JANUARY Millions Class Coupon Maturity Yield 
Foreign 
Argentina .............. 40.0 Externals.f. 6 1957 6.25 
Buenos 86 ternal s.f. 6% 1955 6.75 
Railroad 
Canadian Nat. Rys...... 60.0 Guaranteed 5 1954 5.03 
Chic. Mil. & 8t. 14.0 First mtge. 6 1934 6.50 
Lehigh Val. H’bor Term. 10.0 First mtge. 1954 5.30 
Public Utilities 
Market St. Rys........ 13.0 First s. f. 7 1940 7.00 
8’ western Bell Telephone 50.0 First & ref. 5 1954 5.45 
Standard Gas & El..... 10.5 Conv. debs. 6% 1954 7.00 
Miscellaneous 
Gulf Oil ........ cscccee OS Serial debs. 5% 1925-26 5.25-5.60 
FEBRUARY Foreign 
20.0 Treasury notes 5% 1924 5.50 
TABOR ccccccccccccecece 150.0 Sinking fund 6% 7.10 
Railroad 
Chic. Burlington & Q... 10.0 First & ref. 5 1971 5.10 
& Chic. 
Bt. Joint Ist & ref. 5 1963 6.35 
Miscellaneous 
Lehigh Valley Coal...... 15.0 First & ref. 5 1934-74 5.30-5.37% 
15.0 Purchase money, 
first serial 5% 1924-26 5.00-7.00 
MARCH Government 
U. 8. Government ..... 400.0 Ctfs..of indebt. 4 1925 4.00 
Railroad 
Cleveland Un. Terminals 10.0 First s. f. 1973 6.15 
Norfolk & Western...... 12.0 Equipt. tr. ctfs. 1924-34 4.75-5.05 
Public Utilities 
Columbia Gas & Elect.. 11.5 Notes 1925 5.00 
Duquesne Light ....... 10.0 First & coll. tr 4 1949 5.57 
So. Cal. Edison......... 14.0 Refunding 1943 6.08 
Miscellaneous 
Maxwell Motor ........ 5.0 Conv. s. f. debs, 7 1934 7.30 
Western Electric ...... 35.0 Debentures 5 1944 6.25 
APRIL Foreign 
Netherlands ...... seve 00 External s.f. 6 1954 6.10 
Switzerland ............ 30.0 External 5% 1946 5.70 
Railroad 
Canadian Pacifie ....... 12.0 Collateral trust 5 1934 6.15 
Pennsylvania ........... 20.1 Gen. equip. tr. 5 1925-39 5.08 
Southern Pacific ....... 17.6 Equip. trust 5 1925-39 5.08 
Public Utilities 
Pacific Gas & Elect..... 12.5 First and ref. 6% 1952 6.78 
MAY Foreign 
Czechoslovakia ......... 10.0 Secured ex. s. f. 8 1952 8.30 
Railroad 
Baltimore & Ohio ...... 35.0 Ref. & gen 6 1995 6.00 
G. & 20.0 Ref. & 5 1963 5.34 
Great Northern ........ 15.0 General 5 1973 5.45 
New York Central ..... 25.1 Sauipe, tr. 5 1925-39 6.00 
; Miscellaneous 
Bethlehem Steel ....... 30.0 Con. s. f. 6 1948 6.30 
JUNE Government 
U. 8. Government ..... 150.0 Ctfs. indebt. 2% 1924 2.75 
Foreign 
10.0 Treasury notes 5% 1925 5.09 
Railroad 
Chesapeake & Ohio...... 18.0 Equipt. tr. 5 1925-39 5.00 
Chic. Rock Island & P.. 10.0 u 5 1929 .20 
Missouri Pacifio ........ 12.0 Secured notes 5 1927 5.27 
N. ¥., Chic. & St. L.... 26.1 Refunding 5% 1974 5.84 
10.0 First mtge. 5 1962 5.25 
Public Utilities 
Penn-Ohio Power & Lt... 19.0 First & ref. 5% 1954 5.65 
Puget Sound Pwr. & Lt. 20.0 First & ref. 5% 1949 5.75 
Miscellaneous 
Atlantic Refining ...... 15.0 Serial notes 4% 1926-28 4.50-4.75 
JULY Foreign 
Br. Columbia (Prov. of) 6.0 External loan 4%-5 1927-49 4.60-4.05 
7.5 Secured ext 7™ 1944 8.85 
Railroad 
Canadian Nat. Rys...... 20.0 Guar’teed notes 4 1927 4.40 
Canadian Nat. Rys...... 9.0 Equipt. tr. otfs. 4% 1925-39 4.00-4.75 
Public Utilities 
Great Consol. Elect. Pwr. 15.0 First s. f. 7 1944 7.85 
Pub. Serv. Corp. of N. J. 20.0 Secured 6 1944 6.35 


and Corporate Issues 


5% 
6 
5% 


6 
6% 
5% 
2% 
6% 
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7 
4% 


Amt, in 
Issuer Millions Class 
Miscellaneous 
Armour & Co. of Del... 3.5 First guar’teed 
M. A. Hanna Co....... 6.0 Sink. fd. debs. 
White Eagle Oil & Rfg. 8.0 Sink. fd. notes 
AUGUST Foreign 
Ontario (Prov. of)...... 20.0 External 
Railroad 
Baltimore & Ohio....... 75.0 First 
Lehigh Valley ......... 12.0 Gen. cons 
Louisville & Nashville... 16 First & refg 
Public Utilities 
American Gas & Elect.. 9.0 Debentures 
Duke-Price Power Co.... 12.0 First mtge. 
Pacific Gas & Elect.... 12.5 First 
Miscellaneous 
Old Ben Coal Co........ 8.0 Debentures 
Old Ben Coal Co........ 8.0 First mtge. 
6.9 Convert. notes 
eee 10.0 Sink. fd. debs. 
SEPTEMBER Government 
U. 8. Government ...... 350.0 Ctfs. of indebdt. 
Foreign 
Belgium 30.0 External 
Canada ..... RRA: 90.0 Notes 
50.0 Refunding 
Ratlroad 
Canadian Nat. Rys...... 26.0 Guaranteed 
Florida E. Coast Rys... 15.0 First & refg 
New York Central ...... 21.0 Equip. tr. ctfs 
Paris-Lyons-Med. ....... 20.0 Ex’nal sink. fd. 
Paris-Orleans .......... 10.0 Ex’nal sink. fd, 
Pennsylvania ........... 15.8 . eq. tr. cfs, 
Public Utilities 
Interstate Power ...... 6.0 First mtge. 
P. 8. Elect. & Gas...... 15.0 First & refg. 
P. 8. Co. of Colo....... 10.0 First & refg. 
OCTOBER Foreign 
2.0 Sink. fd. ext. 
7.0 Guar. municipal 
110.0 Gold secured 
Nord Railroad ......... 15.0 Gov't guar. s. f. 
7.0 Ext. sink. fd. 
30.0 External gold 
Railroad 
Pennsylvania ........... 50.0 Secured 
Public Utilities 
Brooklyn Edison ........ 25.0 eneral ‘‘A’’ 
Continental Gas & Elect. 11.7 Secured ‘‘A’’ 
Detroit Edison ......... 12.5 General & refg. 
Ohio Pub. Serv. Co...... 9.0 First & refg. 
Miscellaneous 
Cuban Dominican Sugar. 15.0 First sink. fd. 
Pan-American Pet. & Tr. 12.0 Conv. sink. fd. 
Wheeling Steel ........ 15.0 First & refg. 
NOVEMBER Foreign 
Buenos Aires (Prov.)... 2.0 Treasury notes 
100.0 Ext. sink. fd. 
3.7 External gold 
8.1 Corp’ tion issue 
2.0 External gold 
Railroad 
Chicago Union Station.. 7.0 Guaranteed 
Delaware & Hudson .... 4.6 First & refg. 
Illinois Central ........ 12.0 Equip. tr. ctfs. 
Public Utilities 
Cities Service Pwr. & Lt. 20.0 Secured sk. fd. 
Cleveland Illuminating.. 11.5 General 
Southeastern Pwr. & Lt. 7.5 Secured notes 
Miscellaneous 
ke 6.9 Conv. notes 
DECEMBER Foreign 
50.0 External s. f. 
11.0 Secured sk. fd. 
Railroad 
Canadian Pacific ....... 30.0 Sink. fd. note 
Chic. No, Shore & Mil.. 7.0 First & refg. 
Norfolk & Western .... 6.0 Div. Ist & gen. 
Public Utilities 
Philadelphia Elect. .... 12.5 First & refg. 
Union Elec. Lt. & Pwr....5.0 General ‘‘A”’ 
Western Power ........ 6.0 Sink. fd. debs. 
Miscellaneous 
Andes Mining... 40.0 Conv. deb’tures 
Central Leather ....... 15.0 First sink. fd. 
Fisher Body ........... 15.0 Serial notes 
French Natl. Mail 8S... 10.0 Ext’al sink. fd. 
Krupp (Friedrich) Ltd.. 10.0 Merchandise oore 


W. Virginia Coal & Coke 10.0 
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notes 
First sink. fd. 


Record of Bond Financing in 1924 


Coupon Maturity 
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tically uniform rising tendency in the 

major exchanges. Some that had 
yen near par for years, like the Dutch, 
Swiss and Swedish, touched or passed their 
gold equivalent; others like sterling have 
come measurably within sight of par, and 
4ill another group, including the Belgian, 
French and Italian, although depreciated, 
have more than held their own throughout 
the year. 

Tke most important single factor was 
probably the putting into effect of the 
Dawes plan, with its favorable effect on 
sentiment and its concrete assurance that 
\merican capital would be made available 
for investment in Europe on a larger scale 
than heretofore. Last year foreign invest- 
ments, mostly European, amounted to over 
, billion dollars, compared with three to 
four hundred millions annually in the pre- 
ceding years since the war. 

Other general factors tending toward 
improvement were the ability of certain 
ountries to increase their export trade; 
better success in balancing budgets, sta- 
bilization of certain currencies with the 
help of foreign loans, the revival of world 
markets, and possibly to some extent, the 
victory of conservative elements in recent 
elections. 


ie past year was marked by a prac- 


The Foreign Exchanges in 1924 


Sixteen Out of Eighteen Important Bills Show Net Improvement 
for the Year—Immediate Effects of Dawes Plan Beneficial 


EXCHANGE RATES OF IMPORTANT CURRENCIES 
Averages, Month by Month in 1924 (in U. S. cents) 


Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
Belgium ....... 4.18 3.84 3.87 5.23 4.86 4.56 4.56 5.02 494 4.80 4.83 4.97 
Denmark ...... 16.94 16.00 15.68 16.64 16.92 16.78 16.05 16.21 16.95 17.33 17.54 17.63 
4.67 442 4.68 616 5.79 5.25 5.12 546 5.30 5.23 5.27 5.40 
Germany* ..... 023 .022 .022 .022 022 .023 .024 .024 .024 .024 23.80 23.81 
Great Britaint.. 4.26 4.31 429 4.35 4.36 432 4.37 450 446 449 4.61 4.69 
Rl sss 4.34 435 428 444 444 4.33 4.30 444 438 4.35 4.33 4.30 
Netherlands 37.35 37.42 37.07 37.19 37.41 37.44 37.94 38.80 38.45 39.10 39.99 40.37 
Mera occccee 14.08 13.32 13.55 13.79 13.87 13.51 13.42 13.87 13.83 14.25 14.71 15.06 
BORER ccosccces 12.75 12.74 12.73 13.64 13.80 13.46 13.30 13.41 13.24 13.40 13.61 13.94 
Sweten .cc.0- 26.18 26.18 26.29 26.38 26.50 26.54 26.60 26.61 26.60 26.61 26.81 26.94 
Switzerland 17.32 17.37 17.29 17.60 17.72 17.66 18.19 18.82 18.88 19.18 19.26 19.37 
Comada occcecs. 97.36 96.94 96.96 98.09 98.30 98.44 99.26 99.85 99.94 99.97 99.99 99.67 
Argentina 73.65 76.45 76.55 74.80 74.63 73.89 74.12 76.66 80.03 83.55 85.57 88.25 
PIED .cccaseces 10.85 11.98 11.45 11.23 11.05 10.75 9.92 9.92 10.09 11.23 11.56 11.59 
CED ccveccncns 10.36 10.13 9.77 10.54 10.97 10.60 10.11 10.00 10.44 11.05 11.30 11.37 
CARRE ccswcvce. 70.27 71.20 70.00 69.74 70.88 71.37 71.67 73.32 75.27 76.98 76.51 75.60 
BRR 4 cccecesse 30.45 30.32 29.86 30.40 30.58 30.49 31.25 32.26 32.52 33.69 34.24 35.10 
44.90 45.43 42.90 40.93 40.19 41.08 41.35 41.26 40.60 38.79 38.59 38.45 

* Cents per billion marks up to November; from then on in cents per reichs mark. 
+ Dollars. 


Taking up specific countries, we find that 
British exchange was practically dormant 
during the first half year, ranging in the 
first seven months from $4.22 to $4.40. 
With the Dawes plan an assured fact, how- 
ever, a steady improvement set in in Au- 
gust. In the following month, however, 


preparations for the heavy seasonal pay- 
ments for grain from America and possibly 
also for the large semi-annual debt fund- 
ing payment to our Government caused a 
relapse, which, however, went no lower 
than $4.42. Thereafter progress was steady 
(Continued on page 72) 
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ALL GERMAN SHARES 


must be sent to Germany for re-stamping on the gold basis. 
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cates must be sent us immediately by registered mail. Coupon 
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Ask for our free Special Bulletin No. 122, analyzing the 
present situation in Germany. 
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Name of Issue High 


ADAMS EXP col tr 4s, 1948 .........ceeeeeeee 85% 
Ajax Rubber s f 88, 1936..........cceceesseees 98% 
Alaska G M deb 6s, Ser A, 
Alb & Bus gtd 88% 
Am Ag Chem conv 5s, 1928. . 
Am Chain Co s f deb 6s, 
Am Cotton Oil deb 5s, 1931................ reese 
Am Reps Corp s f deb 6s, 1937....... ..... «++ 98% 
Am Sm & Ref 5s, Ser A, 
do 6s, Ser B, 1947........... 


do convertible 449s, 1883 age 
do collateral trust 5s, 


do s f g 1943 ........ 
do convertible 6s, 1925 ... 
Am Writing P s f Gs, 1939............--.000e- 57 
Anaconda Cop Min con s f 6s, Ser A, “i953. . - 99% 
do conv deb 7s, 1938 ........ 
Armour & Co R E 4%s, 1939....... oeereccooers 87 
Assoc Oil 6s gold notes, 1935............60000e 102 
At, Ry gen 4s, 91% 
85 
do Trans-Cont. 8 L 4s, 1958. 89 
Atl & Birm Ist gold 4s, 1963..............+-+- 86 
Atlanta & Charl Air Line Ist 4s, ‘Ser A, 1944. 96% 
do gen un 4! Vis, 93% 
Atl & Danville Ist 4s, 1948... ................. 80% 
Atl Ref deb 5s, 1937 ..... ibiehssnseeeeee sees 99% 
BALDWIN LOCO W Ist 5s, 1940 ........... — 
Balt & Ohio pr lien 34gs, 1926............ 100% 
Go Ast Be, 1948 
do ref & gen 5s, Sor A, 1995............. — 
Go Ist Ga, 1948 
do ref & gon vs, Ser 
do PLE & W Va ref 4s, 1941.. renee . 86 
do Southw'n div 3'es, 1925 ..... 


do Tol Cin div 4s, Ser A, 1959. 
Barnsdali Corp s f cv 8s, 1931.... 
Bell Tel of Pa Ist & ref 5s, Ser 'B, 1948 
Bethlehem Steel Ist ext gtd s f 5s, 1926. 


do Ist & ref deb 5s, Ser A, 1942............ 

do pur mon & imp s f 5s, 1936.............. 

Ge Ga, Gor B, BOOB. 00 

Geo f Ber B, 1988... 
Braden Copper cl tr s f 68, 1931............65- 
Brier Hill Steel Ist 
Bway & 7th Av Ist cons 5s, 1943.............. 
Bklyn Cy R R Ist cons 5s, 1941.............-. 
Bklyn Edison g 5s, Ser A, 1949...............- 

Ge 7%, Ber BD, ... 
Brooklyn-Manhattan Transit 6s, Ser A, 1968.... 84% 
Bklyn Un G Ist ext gold 5s, 1945.............. 100', 

do conv deb 7s, 1932 ............ 163', 

Go Gab Te, 160', 
Buf Roch & Pitts gen @ Ga, 

Burlington Ced Rapids - Nor cons Ist & col 

trust gold Ge, 1006 101',. 
Bush Terminal Co. Ist 4s, 1952....... ......-- 8655 

do do Bldgs gtd tax ox, 1960............... 97% 
CAL GAS & EL COR unifying & at 5s, 1937. i. 
Cal Pet s f g 6%s, tom, 
Camaguey Sug Ist s f ¢ 7s, 
Canada 8 8S Lns Ist col s f 7s, 1942........... 99% 
Canadian Northern Ry 7% s f deb, 1940....... 117% 

do 64% f deb, 117% 
Canadian ‘Pac 4 coupon cons debenture stock. aa 
Carolina Clinchfield & Ohio Ist 5s, 1938........ 101% 

do Ist & con 30-yr g 6s, Ser A, 1952........ 108% 
Central Leather 5s, 1925 .......... Seeacesanwin 1007, 
Oent of N J gen gold 5s, 1987...............++ 108', 
Central Pac Ist ref gtd 4s, 1949............. -. 89% 

Ches & Ohio fdge & imp 5s, 1929............... 101% 

do conv 5s, 1946 ............. 109 

do Rich & Al div Ist 4s, 1989... . 85 
Oh & Alton RR ref Ss, 63% 

487% 
Chi, Bur & Q, div 3'ys, 1949............... 8314 

lo TH div 4s, 1949 .......... 900066000008 

do Neb ext 4s, 1927 .......... pusgunteccessen 101% 

do Ist & ref 5s, /971 ......... 102", 
Chi C & Rys col tr 5s, 56% 
Chi & E Ml gen 5s, T8% 
Chi Gt West 4s, 1959 625, 
Chi, Mil & Pug & gtd 4s, 1949................. 603, 
Ohi. M & St P gen 4s, Ser A, 

do gon 4%s, Ser C, 1989 

do gon & ref 4%4s. Ser A. 2914.............. Hy 

Bo Bet Ga, 101 


24 


Y’r's 
Net ch'ge 
from 1923 
Last closing 
85% + 6% 
9% +9 
5 
834 + 4% 
9842 + 1% 
95% — 2% 
97% + 3% 
91% + 9% 
91% +5 
95% + 3% 
+ % 
—1 
+ 
+ 3% 
+ 38% 
+ 3% 
+ 
92% + 8% 
46 +1 
99'4 + 3% 
102% +4 
85 +1 
91% +3 
102 + 6 
88% + 1% 
82% + 3% 
88 + 
8342 +14% 
96% + 4% 
102%, + 4% 
+ 2% 
107% — % 
92 + 4% 
86%, + 3% 
76%. + 1% 
7% — % 
10248 + 1% 
9% + 3 
864% + abe 
894 +7 
8542 + 
1004 + 
103 +2 
101% 
83% + 3% 
+ 
+ 2% 
+ 5'e 
+ Bs 
+1 
—1 
328 
+ 4% 
+ 3% 
+11% 
92 + 
; + 1% 
— % 
82%, +11% 
99%, + 3% 
159% +4444 
= + 36 
+ 2% 
88 +1 
99% + 3% 
85% +4 
94% + 2% 
9944 + 2% 
100% + 5% 
93 — 8: 
+6 
116 + 4 
116% + 5% 
9% — 
100%. + 
106% +104 
100% + 5% 
108 + 4% 
87% + 1% 
110%, +2 
100 + 3% 
103 +3 
87% + 2% 
95 + 6% 
+17%4 
84 + Sty 
62%, + 6% 
46 +13 
81 + 2% 
88% + 1% 
99% + 3% 
87% + 1% 
101% 
54% + 4% 
74% —1% 
60', +101, 
54 + 3% 
73%, + 2% 
82%, + 4% 
52% + 2% 
57%, + 1% 
100 


The Bond Market Record in 1924 


(New York Stock Exchange Transactions) 


| 


Y'r's 
Be ch’ge 
Namo of Issue High Low Last clus 
Chi. M & St P deb 4%s, 1932............... 51% +4 
do Chicago & Mo Riv Div 5s, 1926....... +---100 96 + 
hi & N Wn ext 4s, 1886-1926....... eiaiaatial «++ 99% 96% 99% + 9 
de gen 3%s, 1967 ............. 
do gen 4s, 1987 ... 
do gen 5s, stamped, 1987 ................ 105% 99 1035, Hi 35 
do sinkg fd 5s, 1879-1929 ........ 101% 96% 100%, 13) 
do skg fd deb bs, 1933 .. 102 87% 100% 4+ i* 
do 7s, 1930 .-.......... 109% 107% + 14 
do 64s, 1936 ... -112% 105% 111 + 54 
do Ist & ref 5s, 100% 92 100! 
Chicago Rys Ist $s, 1927 ............ 
Chi, R I & Pac gen 4s, 1988.................. 84 78% 83 14 
do refunding 4s, 1934 ...... 73% 835% 4+ 
Chi, St P, M & O con 6s, 1930. seeseseeseeseeeDO@O 101% 1054, + 3% 
Chi, T H & Southeastern Ist & ref 5s, —. -. 81% 76% 78 
Chi Un Sta Ist gtd 4%s, Ser A, 1963........... 98% 89% 92 + ix 
do Ist mtg 5s, Ser B, 1963.......... 97% + 2% 
do Ist gtd 644s, Ser C, 1963......... sansa --118% 114% 116% +14 
Chi & West Ind cons 4s, 1952........ coeuianani. ae 7644 + 4% 
do col tr s f Ts, 102” 10a” Lag 
Chile Cop col tr cv 6s, 1992.................... 112 99 110% 41% 
Cin G & E Ist s f 5s, Ser A, 1956............. 99% 94% 991%, +4 3y 
do ref s f 54s, Ser B, 1961........ ........ 102% 96% 101% + 3% 
Cl, Cin, Chi & St L gen 4s, 1993.. 84%, 78% 83 + 
do ref & imp 6%, Ser A, 1929............... 104 = 100% ~«103', + 3% 
do ref & imp mtg 6% -107% 102 1060 
do ref & imp 5s, Ser 96% 94 95 
do Cairo div Ist g 4s, 1989.............0.0005 91 86% 89% + 34 
do Cin, Wab & Mich div Ist 4s, 1991........ 82% 77% 80% i4 
do St L div Ist col tr 4s, 1990...... alatnhanal 84 78% 82% + 3% 
Clev Lor & Wheg cons Ist 5s, 1933............ 101% 97% 101% 45 
Clev Un Term Ist s f 5%s, Ser A, —. --106% 102%, 106%, + 34 
do Ist s f 5s, Ser B, 1973.......... 101 95% 


193 


Col Ind Ist & col tr gtd 5s, 
Col & Sou Ist 4s, 1929. 


Columbia Gas & El Ist 5s a % + 
do do stamped Seid 100% + 4% 
Commonw Pwr s f 6s, 1947 98% 87 97% +104 
Comput-Tab Rec s f 6s, 1941.................. 103 98 101% +2 
Compania Azucarera Paragua, Ist g 7's, 1967.104% 100 103’ + 3% 
Consolidation Coal Md Ist & ref s f 5s, 1950... 90% 86 87 —¥¥ 


Consol Pwr & L Ist s f 6'%s, Serr re oe 101% 95% 100% 
Cont Paper Bag Mills Ist s f 614s, Ser A, 1944..94 8s 8914 


Consumers Power g 5s, 1952 .................5. 92% 86% 91 +4 
Corn Prod Ref Ist s f 5s, 1934................ 101% 98% 101 + 2% 
Cuba Cane Sug cv deb 7s, 1930................. 98 91% 94% +3 
101% 96% 99% 4+ 
85 813%, 83% + 1% 
Cuban-Am Sugar coll 8s, 1931 ................. 108% 106% 107% + % 
Cuban-Dom Sugar 7%s, 1944 97% 96% 97 
DEL & HUT ist & ref 4s, 1948... ........... 91% 83% 89% + 5% 
102% 97% 101% + 4% 
Denv Gas & El Co Ist & ref s £ 6s, 1961....... 938% 84% 92% + 3% 
Denv & Rio Gr Ist con 4s, 1936............... 83% 66%, 83 +154 
do improvement 5s. 1928 ...... 96% 79% 9555 
do Ist & ref 5s, 1955......... - 599% 34% «59 +18% 
do Farmers Loan & Tr Co dep rects.. ‘ 3414 59% +19% 
do Bankers Tr Co ctfs of dep........ ... 60% 32% 59% +20 
101% 99% 100% + % 
do Ist & ref 5s, Ser A, 1940.......... cecece 100% 8695 100 + % 
do Ist & ref 6s, Ser B, 1940................. 107% «104 107 + %% 
Det River Tunnel Det Term crandl 4%s, 1961.. 93% 87', 91%; + 3% 
Det Uni Ry Ist cons 4%s, 1932................ 94%, 84%, 91% + 6% 
Distillers Sec Corn ctfs 54% 38%, 52 +2 
Dominion Iron & Steel con s f 5s, 1939......... 79% 58 66 —134 
Donner Steel ref s f 7s, Ser AA 1942......... 92 77 ss%, + 2% 
du Pont (E I) de Nem & Co 7's, 1931........ 108% 106% 108 + % 
Duqu Lt col tr 6s, Ser 9, 1949................. 106% 103%, 105% + 2% 
EASTERN CUBA SUGAR s f 1987....... lll 102", 105 
Edison Elec Ill Bklyn Ist con 4s, 1939......... 92 89 914, + 2% 
Elgin Jol & East Ist 5s, 1941................ 1080 97% «103+ 
Elkhorn Cl 10-yr cv 6s, 1925, notes............ 100 96 100 + 4% 


amm Gas & Fuel Co Ist & ref cv 7s, Ser 


do Genesee Riv 6s, 1957 
Erie & Jersey Ist s f 6s, 


FEDERAL LIGHT & TRAC Ist lien s f 5s, "42. 90 
100 93 99% + 5% 


do ist In s f 6s, 1942, stamped.............- 9 i) 

do ev deb 7s, Ser A. 121% 
Fisk Rubber Ist 8s. 1941 109%, 
Fla E Coast Ry Ist 4%4s, 94', 87's 93 

do Ist & ref ¢ 5s, Ser A, tem, 1974......... 96% 993% aa 
Fonda, Johnstown & g ref 4%s, "52. 70 65 
Francisco Sug Ist s f 7%s '42....... 106 101% 105 
GAL. H & SAM & PAC ext Ist 5s, 1931..... 100% 97% 100 ? : 
Gal. Hous & Hond Ist 5s, — 

do debenture 5s, 1952 105% 100 86105 
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Am Sugar Ref Co ¢ 37 
98', 
1144 
84', 
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967% 
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81 
91 
9746 
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91 
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110% 
73% 
1 
| Lou 
107% 98 89 8 7 
Beto come 104%, 108 + 3% a 
88% do 4s, Ser A, 1953 .... 64 +1048 
do 4s, Ser A, 1953 + 9% é 
do do Ser B. 1850 + 9% 
100% +11% Ma: 
| de 
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Mar 
| Mar 
| Mar 
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ae 
de 
96% : 
et 
de 
Met 
FE 


TTS ++ ++ 4 


Name of Issue High 
Gen Refractories Ist 102 
Ga & Ala ist cons 5s, 1945.. coccccccee SOM 
rich (BF) Co Ist 6%s, 100% 
Goodyear T & R Co 8s, 194]..........eeeeeeeee 120% 
do deb 85, 1931 110% 
Gr Trunk Ry of Can 7s, 117% 
Granby Con Min Smelt & Pwr Ist convert 6s, 

do convertible deb 88, 99 
Gray & Davis Ist cv s f 7s, 1932....... eovcocee 96 
Gt Falls Pow Ist s f 5s, 1940..............6+ 102% 
Gt Nor Ry gen 7s, Ser A, 1936................ 110% 
do ist & vef B, 9234 
do gen Ser B, 1952 101% 
do gen 5s, Ser C, ++. 94% 
Green Bay deb ctfs B 
Gulf & Ship Isl ref & ter g 5s, 98 
HAVANA E RY L & P gen s f 5s, Ser A, '54. 86% 
Hershey Choc Ist s f 6s, 1942............. 104 
Kock V Ry Ist come 90 
Hoe (RB) & Co Gigs, 100% 
Hous Belt & Ter R ist 97 
Hud & Man Ist & ref 5s, ‘Ser A, 1957......... 88 
do adjustment inc 58, 1957 69% 
Humble O & R 10-yr deb 5%%s, temp, 1932..... 1004 
ILLINOIS BELL TEL Ist & ref g 5s, Ser A, 56. 98% 
Illinois Central Ist 3%s, 1951 ..... ececeecces SD 
do collateral trust 4s, 1952 .......... cececcece 88 
do refunding 4s, 
do purchase lines Ist Sis, 
do collateral trust 4s, 1953 8614 
do ref mtg 5s, 1955 ..........+ -105% 
do Western Line Ist 4s, 1951.......-.....00+ 87% 
10& ©, St L & NO joint ref 6s, Ser A, 1963. 98 
Steel deb 4448, 1940. 95%, 
Ind Steel Ist 5s, 1952 
Interborough Met col tr 1956 11 
Interborough Rap Tr Ist & ref 6s, 1966........ 77% 
do temp Gs, 1932 75% 
Int Agric Corp Ist & col tr 20-yr 5s (American 
Int & Gt Nor R R Co Ist 6s, Ser A, ae 10214 
Inth M Mar Ist col tr s f 6s, 1941............. 90 


Intl Paper Ist & ref s f ev 5s, ys 1947.... 88% 


do ref & imp 5s, 
Kan Gas & El ist s f g 6s, Ser A, 1952 
Kayser (J) & Co Ist mtg 7s, 1942............. 
Relly Tire Co 10-yr 8% s f gold 
Des Moines ctfs of deposit.......... 89 
Keystone Tel Co Ist Sa, 8544 
Kings Co El Lt & Pow 5s, 1987..............-- 103 


Kinney (G R) Co 15-yr cv sec g 7%s, 1936....105% 
LACKAWANNA STEEL Ist cons 5s, Ser A, '50. 93 


lac G LC St L ref & ext Ist g¢ 5s, 1934...... 9834 
do col & ref g 5%s, Ser C, 1958.........000- 96% 
lake Shore & M So g 8014 
97 
Teh Val N Ist gtd 4% 97 

Teh Val (Pa) gen cons 4s, 
Tech Val R R gen con 5%, 2008..........00000: 997% 
1 
lex Av & Pav Ferry Ist gtd gold 5s, 1993... .. 4314 
Liggett & Myers 7s, 1944 .........cccecccceees 119 
1 
Long Island Ist cons 10012 
do unified gold 4s, 1949 847% 
do deb 5s “1937 90 
86 
Louisville Gas & poo) Co Ist & ref mtg 30-yr ¢ 
Ss. Ser A, 1952 .......... % 
Louisville & Nashville 104% 
do unified 4s, 94°, 
103 
do st & ref ¢ 5s, Ser B, 2008............... 105% 
do Ist & ref g¢ 4%s, Ser C, 2003............. 
do Atl Knox & Cin 4s, 1955................. 64 
L&W Southn Mon 841% 
MAGMA COPPER conv g 7s, 1988.............. 137 
anati Suc Co Ist s f 7%s, 1942.............. 101% 
Manhattan Ry of N ¥ cons gold 4s, 1990...... 65 
do 2d 4s 56% 
Manila Elec Ist ref 7%, 
Manila El Ry & L Ist In & col tr s f 5s, 1953. 88 
Manitoba S W ict 99 
—— St Rv Ist s f g 7s, Ser A, 1940........ 100% 
2 Co 8% s f, 1931, with warrant 
do wi hout warrant 
sf7 B 1931 with warrants attached. 
© withou: warrants attached ............... 
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Name of Issue High 
WSL, Chi, Ist ¢ 4s, 
Mex Pet s f conv 8%, 1936 .......6.ceeeeeseee 10845 
Mid of NW J Ist ext 59% 1940.... 94 
Midvale Stl & Ord 2 tr conv s f 5s, 1936....... 90, 
El Ry & L cons 6s, 1926..........00-s00+: 101% 
do gen & ref 5s, 1951 .......... eeneecesecose 98 
do Ist & ref g Gs, 196] .......cceecceeeeenes 88 
do ist & ref g Gs, 1963 .........cceeeeeecess 100 
Milwaukee G L 98% 
Mil, Sparta & N Ist g 4s, 1947.........0-.000: 88 
Minn & St Louis Ist 7s, 1927..........000cceeee 103 
do Ist cons gold 5s, 1934 ..........ccceceees 
do Ist & re 231, 
do ref & ex Bar B, WEB. 21 
Minn, M ist cons, 90 
100% 
do Ist ref 6s, Ser A, 1946 ..... peeediensenae 102% 
Minn, 8 Ste M & Atl 4s, 1926 ............00055 99% 
Miss Central Ist 5s, 1949 ....... eeeeccacccececs 92 
Missouri-Kansas-Texas R R Co" 5% prior lien, % 
God T TTT TIT TT TTT 74 
102% 
Mo Pac R BR Co Ist & ref 5s, Ser A, 1965...... 85% 
do do Ist & ref mtg g 6s, Ser D, 1949........ 100 
do gen 4s, TTT 65 
Mobile & Birm gold 4s, 1945 ...... cecceccccess 17% 
Mob & Ohio Ist 6s, 1879-1927 104% 
do St Louis & Cairo 4s, 1981................. 95 
do Montgomery Div st gold 5s, 1947......... 98 
do Mob & Ohio-St L Div 5% coupon bonds due 
Mont Pwr Ist ref s f 5s, 1943 ..........ceeeeee 99 
Mont Tram Ist & ref 5s, 1941..... jneeventewan 95% 
Morris & Co Ist s f 83 
NASH, CHAT & ST L Ist con 5s, 1928........ 102 
Nassau El cons gtd 4s, 1951 ..... 64 
Natl Acme ist s f 7%s, 1931 .... 
Natl Tube Co Ist gtd 5s, 1952 
Nat Ry of Mex pr In s f 4%s, 1957............ 26% 
do assentg s f red June coup .............-. 19% 
do gtd s f 4s, assented, 1977 ............555 15% 
Nat R R of Mex assented, July coupon on..... 26% 
do assented with April, 1924, coupon on...... 16% 
Newark Con Gas cons 5s, 1948 ...........6005. 100 
New Eng R R cons 4s, 1945 .... 83 
New & Northeastern ref & imp 
N O Terminal Ist 4s, 1953 ..........00--ceeuee 83 
New Orleans, Tex & Mex Ist 6s, 1925 ......... 102% 
do non cum inc 6s, 1935 9314 
N Y Central conv deb 6s, 1935 .............54. 113% 
N Y Cen & H River 349s, ‘97... 79 
78% 
92% 
do Lake Sh col 77% 
75 
do Mich C col gold "98 ..... 78% 
77% 
N Y Conn Ist 4%s, 1953 ....... Seseoeseceesens 
W Y Dock Co ist 40, 1062 18% 
NYGELH & P Ist col 5s, '48.............. 102% 
do pur mon col tr 4s, 1949 ..........0.cecuee 86% 
NY & Green Lake ext 5s, 
WY, & W tet & ref Ge, 101 
N Y, N H & H non-convertible deb 4s, 1947... 60 
do non-conv deb 3%s, 1954 551% 
do non-conv deb 48, 1955 ... 61 
do non-conv deb 48, 1956 61% 
do conv deb ctfs 1956 56 
do convertible deb Gs, 1948 ...........0000005 87 
831, 


do ext 7% European loan deb, 1925. par value 


96% 
do 4% debentures, 1957 ........cccceceeenves % 
Cons Ry non-conv deb 4s, 56% 
do do non conv deb 4s, 1955 ...........05055 55% 
do do non-conv deb 4s, 1956 ........6...500005 56 
MWY, O & W ref Ist 4s, 1992.............-005s 69 
N Y, Queens Elec L & P Ist 5s, 1930.......... 101 
Rys Ist ref 4s, 1942 46'% 
do Guar Tr Co of 46% 
Ge ine Ge, 6 
do Bank Tr Co cp of deb..........eeeeeecceee 61 
NY & RG Ist ref 6s, 1951... 100 
N Y¥ 8S Rys Ist cons 4%s, 1962.......... eecceee 68 
NW Y Steam Ist 6s, 1947 98'4 
WY Sus & W Ist ref 5s, 71 
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Y'r's 
rom Low 
Low Last — 62 
98% 100 + 2% 101 1 
84% 96% 874 
93% 100% 85%, het 
114% 119% 98% 1 
100% 108% 92 
110% 115% 80% ae 
102% 106% 95% 
ch’ge 9444 
m 1923 89% 95 835 
78 9342 61 
98 102 16 21% ti 
10642 109% 18% 15% 
85% 92% 854, 86% 
101 
7 12% 100 100 
81 97% 83 85% i 
99% 100% a 
80% 86% 4% 101% 
* 58% 68% 51% 26 
93 97 94 100% 6 a 
84% 88% 101% 108% 
100% 103% 92 98% 
- 9% 91% 93 3 
4% 99% 101% 78 +4 
9% 10% 76 % + 
58% 67% 92 95% + 8% 
54% 72% 99% 100% + 
5 51 69% 99% 101% + a = 9 
- 3% 90% 100% 15% 26% + 2 a 
4 40% 67% 15% 16% .. 
79% 88% 14% 14% — 6% - 
8388 25 = 
10% 14 15% a: a 
81% 84 81% 86% 
-\ 93 98 76% 81% 
= 100% 101% 
2% 60 881 97% 97% 
; 101% 104 
2% 985% 100% 103% 113 of 
14 110% 116% 80% 83 
101% 105% 85%, 90 
90 95 99 
98% ie 76% 
91% 95% 72% 75 
75% 78% 89% 93% 
92%, 95% 70% 75 
92% 97 69% 73% 
99 99% 89% 91% 
% 32% 10% 943 
114% 118 ‘4 9334 
95% 98% 86% 90% * 
97% 99% 73 78 
3% 84 87% 102% 10 
2% 78% 82% 82% % 
114% 115 84% 92 
it 
39 
100% 168 4% 59% 119 
97% 102% 39% 55% +17% 
106% 106% 59 86% +27% 
ny 57 81% +24% 
924 97% 70% 96% +26% 
do ext 7 European loan deb par value 86.85 69 96% 
47% «55% 415% 
56 60% 68 + 6% 
47, «54% 57% 6 +8 
94% 98 9% 9% + 
82% 84% 33% 45% +18% 
96% 99% % 4 4+ 
116% 398 89 + 
103-106 57% 67 
98% 105% 92% 97% + 5 ee 
18, 101% 105% 62% 67 +4 4 
Met Edison & ref 6s, 97% 48 62 429 
91% 86% 91% 40% 61% 421% 
net Power Os, 1959 101 25 
FEBRU\RY 21, 1925 


rs 
Net ch'ge Net ch’ 
from 1923 
Mame of Issue 74 Low Last closing Last closing 
MY Tel ist & gon 4%s, 1999.......... ....... 97 938% 2% +3 + 
‘ do debenture s f 6s, 1 1 105% 108 + 41% +9 1 
‘ do ref 1 + 8% + 8% 1 

NY Wes 63 +21% +134 : 

Niagara 02 + 2% 251, 
do ref + % +111, 

Niagara, . + 4% 
do ref 6s, 4 + 5% +% 

Norf & West gen 6s, 1931................ 107% 105% 107% + 1% ST JOE RY, L, H & P Ist bs, 1937...... -8% 8 + 6% 
91 86 1% St Jes Grand Isl Ist gold 4s, 1947........... TT 861% 75% 
do div Ist lien & gen g 4s, '44.............. 90 86% % +1 St L, gon cons ty & light gold 95% + 9% 
133% 106% 129% 22% do & ref gold 4s, 1929 ................ 93% 83% + 
do Pocahon C & C Co joint 4s, 1941......:... % 86% 90% + 3% do Riv & G Div Ist g¢ encarta: % 7 844 tnx 0 

North Am Edison s f 6s, 195%.................. 91% 9% + 4% St L, Rky Mt 50- +2 v 
Northern Ohio Ist 5s, 1945 ...... cbadapaminuhien 91 84% 87% + 5% do Ser + &% U 

+1% do 6% pr In Ser + 3% v 
+ 2% do pr In mtg go! + 6% 
+ 3% do cum adj Ser +18 
+ H do income Ser + 6% v 
+5 stLé&s 
+4 do gen + ah | 
+ 5% SsLP& +3 | 
+ 5% St L So W . 82 + % | 
— do 2d 4s eee + 
+1 Ge coms geld Ge, .... 87 77% 8% +8 | 
+ 4% do Ist term & unif 5s, 1952 ................. 85% 78 82+ BY ve 
+ 3% St L Tran Co gd imp 20-yr 6s, 1924............ 13% 73% +13 ve 
om St Paul City Ry Cable cons gold 5s, 1937 ...... 96% 91% 9% i4¢ 
+ 4% St P & Kan C Sh L Ist 4%s, ‘41.............. 80 7% 
+ 5% St Paul, M & M con 4s, 1938.................. 9% 9% 93% +3 
+ 109 106 108% + ‘ 
do g 6s reduced to 4%s, 1933 ............... 99 95% 9% + 3% 
+1 
do East Minn div 4s, i948. nn 
Oregon & Cal Ist 5s, 1987 .................... 102% 99% 1 + 1% St Paul Un Dep Ist ref 5s, '72.. + ¢ 
-Qregon & Nav Co cons 4s, 1046 90% 85% 88% + 1% Saks & Co s f 7s, 1942 ......... + ‘ 

Oregon Bh L ist cons 6s, '46............-...... 106% 101 104 +2 San A & Aran Pass Ist gtd 4s, 1 + ‘ 
do do gtd Ss, 1946 ..)...........1) . 106% 101% 104% + 2% San An Pub Ser Ist ref g 30-yr 6s, Ser A, +6 ‘ 
do gtd ref 4s, 1929 ................ 98% 92% + 4% Scioto Val & N E Ist gtd gold 90% 84% 88% + 2% d 

Oregon-Wash R R & Nav Ist & ref 4s, 1 i 79% 81 + 2% Seaboard A L Ry gold 4s, '50...............45. 78 62% 76% +1T% ¢ 

Otis Steel Co Ist s f 8s, 1941....... 101% 93 98% + % te,” = 

PACIFIC COAST Ist 5s, '46 ................ + «6% do Ist & cons 6%, Ser A, '45................ 86 84% + 
Pas Gas & El gen & rof 5s, '42................ 95 90% 94% + 3% Seabd & Roanoke Ist 5s, 1926.................. 101% 97% 100% 2, Thi 
Pacific Pwr & Lt Ist & ref 5s, 1930............ 99% 92% 98 + 5% Sharon Stl Be Co Ist 20-yr 8% s f coup bonds d 
Pac R R of Mo Ist ext 4s, '38................ 90% 86% 89% + 3% 06 + 

do 2d extended 5s, 1938 on 95% 98% + 1% Sheffield Farms Ist & refs ¢ is, SD - siecwumis 4 
Pac T & T Ist col s f 5s, hs 96 99% + 2% Sierra & S F Power Ist 40-yr 5s, 1949...... .. 92 +™% 

98% 90% + Sinclair Con Oil Ist in col 7s, Ser A, 1937.. — 64 
Pos An Ph Os, 97 do Ist in col 6%s, Ser B, 1938........... Are 
Pan Am Pet & Trans lien equip 7s, 1930....... 105% 99% 104% + 2% Sinclair Cr Oil Pur Co .......0..cceeeeeeeeeees % — % é 
Park-Lexington Ist leasehold s f 6%s, 1953....100 94 % % +3 Aus 
Paterson & Passaic G El cons 5s, 1949......... 99 93% 97% + 4% Sinclair Pipe Line 90-yr s f g 5s, 1942......... + % 

Penn R R Co cons g 4s, 1948..... 92% 87% 90% + 1% BEI 
GD, ccc 92% 87 90 % South Porto Rico Sugar Co Ist col s f g 1s, 4a 
100% 94% 98% + 4% +1 a 
95 98% + 2% Southern Bell T & Tel Ist s f 5s, 1941......... 100 +44 
do 5s, 1964, temp ctfs .......... 98% 97% 98 Southern Bell Tel Ist & ref 5s, Ser A, 1954.... +l Ber 
104% 101% +2 Southern Col Pwr ist ¢ 6s, Ser A, 1947........ +™% Ber 
110% 106% % +1% South Car & Ga oxt 5%s, +3 Boli 
«107% «110% 2% ‘ac (Cent Pac col), 1949 ....... +1% Bor 

96 90% 9% + 2% do cv 5s, 1984 .......... +1 Bra 
do 4s, trust otfs, Ser E, '52.. ... 8% 8% 8 +1 San Fran Term Ist 4s, 1950 +4 

Poo G L & Coke Chi Ist cons 6s, -..108% 104% 107% + 4% So Pac R R Ist ref s f 4s, gtd, 1 : +i Bue 
95% 87% 9% +8 So Ry Ist cons gold 5s, 1994 + 5% 

Peoria & East Ist cons 4s, '40................. 80 66% 7% + % do dev gen 4s, Ser A, 1956.. +4 CAD 
do ine 4s, 1990 ......... ALE 38% 21 35 +13 do dev & gen 6s, 1956..... + do 

ER ED cnccccctsccstescscccces 99 91% + 5% do dev & gen 6%s, Ser + & do 
82% 81% + 4% do Memphis div Ist gold + do 

Phila, Balt & W Ist 4s, 1943 ............0.... 92% 89% 92% 4 3% do dev & gen 6%s, + & Cari 

Phila Co Ist & ref Gs, 1944 .............50055. 103% 99% 102 + 2% do St L div Ist gold 4s. % +T™ do 
do conv deb 96 90 a4 +4 do Mob & Ohio col tr gold 84% 76 83% + do 

Phila & Rdg Coal & Iron ref s f 6s, 1973...... 101% 91% 101 sia Spokane Int Ry Ist 50-yr 5s, 1955.............. 92% 82% 83% <i Chin 

Philippine Ry Ist s 47% 37 +2 Stan G & L conv deb 6%, Ist ser, 1933... .. 108 94% + 

Pierce-Arrow tem: 68% 7 «+21 Standard Milling Ist 5s, 1930 ............-..-- 100% 95% 100% + Onris 

Pierce Oil deb s 84% 103 +81 Steel & Tube Co of Am (The) gen s f 7% gold ” do 
lisbury Fir Mills g 6s. 1949 94 99% + 4% coupon bonds, Ser C, 1951 ..........-.-- 107 

we gtd = + 8% Sugar Estates of Ci Ist 1942.... 98 94% 96% te 
lo 8, + Syracuse Lighting gold 5s, 

do Ser E, gtd, 3 86% 92% + 2% do Light & Pwr Co col tr sf 6s, 1964... 84% 104% 
“a agin 99% 102% +2 

n n ors Ist s f 5s, 1957 ........ + 103 Ya 

Fort Arthur Canal & Dk lst Ge, Ger A, i969. 90% COAL om ios 98% 101% + to 

Fortiand Sen ist, + Tenn El Pwr Ist & ref 6s, Ser A, 1947 00 

Portlan y is ref s Sree 95 ‘ 

80% 841, +2 o gen refunding s f 4s, 783, + % 
do tat Bor Texas & Pacific Ist Ss, 101 92100% to 
do Ist & ref 7s, Ser A, , eee 103 105% + 1% do Louisiana div B L 5s, BA ERG 100 91 98%, + T% Domi: 

Beste Bison Am Of coupe, 100% + 1% | shied Av By tet vol 2000 1% to 

Prod of tat gold 8%, ‘with war at Third Av BR ist 6s, 1987 96 92% «94% + to 

Tide Water Oil 6%, 1981 104% 102%, 102% + to 
Toledo Edison Ist 7s, 1941 110 106 108% + 

Pub Sve Corp J gon f Se, 1969.. +25% Tol & Ohio Cent Ist Ss, 1985 ................. 101097) 100 

Gas tomp Int & ref mtg Biss, os Western tet Gs, 2008 100 94%. 

ee do gen 5s, 2 % 

Punta Alegre Sug /5-yr s f conv 7s, 22 + 6% Wa pr 96". 20% te 

READING CO (Phila & Read © & I Co) gen do regist Malas 
lo do stored ......... + 2 + 
do interchangeable é ‘ 95% + Tree 1925 10% = 

ronto, ° 
do Senay Twenty-third St Ry im & ref bs, 1969......... 
838% 990% — 8% 
+ | ULSTER & DELAWARE Ist cons Os, 1998.. 98% 
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Y’r's 
rom rom 
Name of Issue ue Low Last closing Name of Issue Low Last ng 
x A, £942........ o Omaha st 8, 
= aCe of Cal Ist sf PE Bceccacecke 100% 95% 100% + 6% do Tol & Chi div lst 4s, 1941........ 7% 88% +10% 
do 6s, Be 103% 99% 108 + 4% Warner Sug Ref Co ist mtg ¢ 1941 .1038% 87 90 —11% 
94 88% +1 Warner Sugar Corp Ist & ref s f 8s, Ser A, i989 96% 77% —18% 
SE Caleahpusssséccsncacsarnscccaued 92% 87% 89% — % West Pa P ist 5s, Ser A, 1946................ 96% 89% 96 +6 
100 95% 99% + 3% do Ist 6s, Ser C, 1958 ....... 11105% 101 10¢ 
88% 81% % + 2% 107% 104% 105% + 1% 
Tank Car Co equip tr 7s, ‘Ser A, 1930. 108% 103% + Western Md ist 42,1952 65% 68 63% + 4% 
Gh, 101 100% 100% 2... West N & Pa ist 6s, 1997 ........ 100% 97% 99% +2 
United Stores Realty Corp s f deb 6s, 1942 + 4% Western Pac R BR Co Ist bs, Ser" A, 1946. - 92% 79% 90% +11 
U8 Rubber Ist & ref 5s, Ser A, 1947..... + & Go Ga, .102 101% + H 
U6 Smelt, Rof & Mng conv 6s, 1926 .......... +1 7 CP  cptcbadseedenenceeseennesss0ss 77 80% + 2% 
+ 1% West Un col trust cur 8s, '88...............--. 101% 100% + 3% 
+ 1% do fund & real est 90 944 + 
do 6%s, 1936 112% 108% 111 +2 
= 98% 9% + % 
—10 Wh 98 9% + % 
53% 68% +16% 
60 72% +12% 
Wickwire Spencer Steel Corp ‘Ist s 7%, 1985.. 61 76% + 1% 
Iron, Coal — 1% do convertible s f 6s, 1928 93 44 55% —30%4 
Ry Co Ist 5s, Ser A, + 2% 100 46% 655% —42\% 
96 + 6% YounasTowN SHEET & TUBE CO (The) 6, 
UNITED STATES GOVERNMENT LOANS 
TRST LN 3%s, 1932-47 98.22 101.00 1.26 Fourth Lib Ln ss, Oct. 15, 1983-38....103.00 98.8 101.27 + 3.15 
do do do do do registered 102.25 98.7 101.24 + 3.16 
do do do 4s, 1932-47 .............+005 . ° 4 1947-1952 99.8 105.2 5.24 
3 101.23 + 3.14 Treasury 4%8, 1947-1962 ............... 
8, 
............. 98.5 100.29 + 2.25 U cons 2s, registered, 1930.. 108% 108% + 1% 
de do do registered. ..........--..+..-- 98.5 101.31 + 3.28 do cons 2s coupon, 1930.... 102% 102% — 1% 
do do do 4448, 1927-42 ........ 98.4 100.28 + 2.18 do 4s, registered, 1925 ...... 1 101 . — ——— Ss 
ey coekalanel 99.8 101,00 + 1.23 do 3s, 1961, registered ............... 96 96% ie 
FOREIGN BONDS 
ARGENTINE NATION 108% 100% + % ous & we f 6s, Sor 8% 
Austrian Gov't s f 7s, 1943 98 8% 97 +10% Hungary, Kg of, s f ¢ 7%, int rets, 1944..... - 90 87% 89% ee 
108 11% INDUS BANK OF JAPAN gtd 6% deb notes, 
¥ 87 8% .. Italy, Kg of, 6%s, Ser A, 1925 ................ 101 98% 100 + 1% 
97 107% +10% 
Berne, City ¢ tzerland), 8%, 1 eoccces 
Bolivia, Rep of, ref 8% sf gold, 1947..-------- > 
& Jurgens (A) M Margarine és, 91% 3% 91% +11%- 
Brazil, U 8 of (Cent Ry of Brazil El Ln), gold LOWER AUSTRIAN ur EL 6%s, 1944 ...... 8% 85% 8% .. 
City of, ovt fg + &% Lyons, City of, 6s, 1 TT TITI TTT 91 12% +104 
CANADA, DOM OF, di RRR 101 99% 100% Mexican Irrign s f gtd 4%s, '43............... 29 17 17 
101% Mexico, U 8 of, ext 1s f 5s, '45.............. 51% 33% #0 —6 
City of, s f 8s, int otfs, + do deposit receipts 30% 26 a7 ee 
f 8% gold, '41....... 
de 104% 108% 103% | NETHERLANDS, Xe of the, Gs, Ser A, 197.104, 89% 104, + 1% 
c f , 107 110 2 do s f extl In g Gs, 1943 ......... 
TL of do £ Gs, intr otfs, 1964 
do 6%, 194 tie REP OF, s f seo trust recel 
+ 5% Pavis-Lyons Med 83% 65 78% +13 
Osechoslovak Rep 8% s fg, "51 + 3% ee 87 87% os 
dos f 8s, int ctfs, Ser B, ws Porto Alegre, City of, 8% s f gold, 1961 92 4% —1% 
Ry 7s, 1954 87 
lo Ser B, 1946 QUEENSLAND, 8ST OF, s f 7s, 110% 104% 109 + 4 
Dominican Rey s f 53, 1958 ............ +1 RIO G DO SUL, STATE OF, 8% 
gold, 1946.... 99% 4% +2 
+ Rio de Janeiro, City of 8% f gold, 1946...... 87% 9% + 
dos March, 1953 + 8% EL SALVADOR, REP OF, 
+ 
Tramerican I Tihs, 1949 97% 84 92% + ™% Paulo. State 
Sort cold 1946 + Serbs, Croats & Slovenes, Ke of, 8s, i962.... 90% 63% 86% 
do rola 2 % + 6% Sy gos. 111% sent + 
Minland, Rep of, a f g 6s, '45 8 85 . Switzerland, Gov of, 1946 101% 94% 100% 
GERMAN ¢ 7s 92% 98% . TOKIO, CITY OF (JAPAN), 5s, 1952........... 67 59% 67 3 
Britain, 1 roland Utd King of, + Trondhjem, City of sf 6%, 98% 97 
do registered UNITED OF COPENHAGEN 6s, 1937...... 8 1% + 6% 
convertio's 106% 115% + 7% 
City’ (Bzechoslovakia), 7%4% ZURICH, CITY OF (SWITZERLAND), 8% 
"98% 76% 91 414% 100% 110% — % 
PERRUA: RY 21, 1925 
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Railroads 


Remarkable Performance of Railroads 


In 1924 


—Advance in Operating Efficiency—No Threat 
of Adverse Legislation—Earnings Situation 


HE outstanding feature of railroad 

operations in 1924 was increased op- 

erating efficiency. Since the early 
part of 1920 when the Government relin- 
quished control of railroad operations, the 
improvement brought about by private man- 
agement has been remarkable. Under Gov- 
ernment operation, condition of road and 
equipment deteriorated rapidly, and at the 
close of the period many individual roads 
reported as high as one-third of their 
equipment unserviceable. 

Car shortages together with freight con- 
gestion resulted in delays that were costly 
both to the railroads and the shippers. A 
comparison of these conditions with the 
performance of the railroads in 1924, makes 
a convincing argument against Government 
ownership. The public has been greatly 
benefited by the better transportation with 
which it is now being served and is no 
longer in a frame of mind to support radi- 
cal railroad legislation. While a year ago the 
radical bloc in Congress was concentrating 
efforts on bills aimed at the railroads, this 
movement has now largely died out and it 
appears that there will be clear sailing for 
the railroads, so far as adverse legislation 
is concerned, for some time to come. 

New high marks were made in car move- 
ment and efficiency last year. During the 
week ended October 25th, 1,112,345 cars 
were loaded, the greatest in the history of 
railroading in this country. A new high rec- 
ord was also established in respect to the 
number of surplus cars and locomotives 
when loading was in excess of a million 
cars a week. Despite the high volume of 
traffic during the Fall months, there was 
no car shortage or congestion at any time 
that was due to railroad disability. 

Gross earnings in 1924 declined 8% as 
compared with 1923. This decline was due 
to a sharp reduction in shipments of coal 
and coke, which movement was adversely 
affected by the large accumulated stocks 
existing at the beginning of the year. 
With the exception of coal, coke and ore 
a new high record of total loadings of all 


commodities was made. In view of the 
recession in general business that occurred 
in the Spring and Summer months the vol- 
ume of freight moved last year appears 
surprisingly large. This is a rapidly grow- 
ing country, and the long trend of car load- 
ings is bound to be upward with only minor 
recessions. 
Increased Economy 

Despite the falling off in gross earnings, 
net operating income was approximately 
the same as in 1923, due to a lower op- 
erating ratio. Several factors entered into 
the greater economy in operations that the 
roads were able to achieve. In 1923 un- 
usually large sums were spent for main- 
tenance of road and equipment, which 
placed the properties in excellent physical 
condition and as a result the roads last 
vear were able to reduce these items to a 
certain extent without in any way skimp- 
ing the properties. Important progress was 
made in obtaining better results from labor. 
While there has been no relief for the 
railroads from the many regulations with 
which they are hampered and wages remain 
at a high level, nevertheless skilful manage- 
ment was able to increase the efficiency of 
the worker. Mechanical devices recently 
perfected have had an important effect in 
reducing the coal consumption of locomo- 
tives. 

At the close of 1924 condition of equip- 
ment was not quite as good as at the end 
of 1923 due to the somewhat smaller ex- 
penditures for maintenance, but the deteri- 
oration was of small proportions and on 
the whole the roads ended 1924 in satisfac- 
tory physical condition. Unserviceable lo- 
comotives and freight cars on December 
1 last, amounted to 18% and 8.2%, respec- 
tively, compared with 16.1% and 6.9% on 
December 31, 1923. The number of freight 
cars and locomotives put ‘in service were 
considerably below the 1923 figures, for the 
reason that in the latter year purchase of 
new equipment was of record breaking pro- 
portions. Approximately half as many lo- 
comotives were put in service in 1924 as 


SUMMARY OF CAR LOADINGS 


i 1923 and in the case of freight cars the 
decline was about 25%. 

Traffic statistics clearly indicate the 
steady improvement that railroad manage- 
ment has made in bringing about more eco- 
nomical operations. Freight cars per train 
averaged 41.9 against 39.9 in 1923. Freight 
train speed was 11.5 miles per train hour 
compared with 10.9 in 1923. The substan- 
tial saving in fuel is indicated by the 
pounds of coal per one thousand ton miles, 
which in 1924 averaged 148 against 10 
the previous year. 

Return on Invested Capital 

Net operating income of the Class 1 
railroads in 1924 was 985 millions, repre- 
senting a return of 4.99% on the property 
valuation taken at $19,745,000,000 at the 
end of 1923. This compares with a net 
operating income of 983 millions in 1923, 
equivalent to 5.12% on property valuation 
of $19,175,000,000. Taken as a _ whole, 
therefore, the railroads are still earning 
well under a fair return on their invest- 
ment and with the present administration 
on record as favoring a fair return, it is 
improbable that there will be rate reduc- 
tions of sufficient importance to seriously 
disturb present earning power. The Inter- 
state Commerce Commission allows a fe- 
turn of 5.75% on invested capital before 
the Recapture Clause goes into effect and 
earnings of the railroads as a whole could 
increase considerably before this figure 
would be reached. It is true that in the 
case of a number of individual roads earn- 
ings are in excess of this figure but in each 
case the valuation placed on the property 
has been protested and ultimately the ques- 
tion will have to be decided by the courts. 
There are so many different factors enter- 
ing into the valuation of a road’s property 
that it may be years before figures are 


finally agreed upon and many students of 
railroad affairs are of the opinion that ulti- 
mately the whole valuation idea may 


scrapped because of the complicated legal 
questions involved. 
(Please turn to page 3) 
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COMPARATIVE INCOME ACCOUNTS OF LEADING RAILS 
(In Thousands of Dollars) 


tRatio 
Gross Expenses Net 
Oper. t+Oper. to Gross Oper. Other Total Fixed Net Pfd. Times 
Year Revenue Expenses % Income Income Income Charges Income Divs. Earned 
Trancontinental 
( 1922 $225,124 $185,121 82.3 $40,003 $6,723 $46,726 $12,344 $34,382 6,208 5.5 
Atchison { 1923 238,683 192,321 80.8 46, 7,504 bs, 11,778 42,087 6,208 6.5 
| 1924 235,410 188,127 80.0 *43,000 6,208 7.0 
[ 1922 262,519 216,297 82.4 46,222 9,592 55,815 23,215 32,600 No Preferred 
Bo. Pacific { 1923 289,341 234,749 81.1 54,592 13,381 67,609 23,057 44,552 No Preferred 
| 1924 275,904 227,803 82.6 *38,000 No Preferred 
{ 1922 192,877 159,381 82.6 $3,496 15,749 49,245 16,906 $2,339 3,981 8.1 
Union Pacific { 1923 211,318 171,658 81.3 39,660 17,513 57,173 17,251 39,922 3,981 10.0 
1924 199,035 161,122 81.0 *38,000 3,981 9.5 
North Western 
Chic. & | 1982 146,100 129,064 88.3 17,036 3,309 20,345 11,448 8,897 1,567 5.6 
N. West. { 1923 160,425 144,582 90.1 15,843 20,379 11, 8,737 1,567 5.5 
{ 1922 103,452 86,176 83.3 17,276 10,487 27,763 16,897 10,865 No Preferred 
Great Northern { 1923 120,072 95,339 79.4 24,731 10,313 35,045 16,977 18, No Preferred 
| 1924 110,243 86,042 78.0 24,201 11,600 35,801 17,900 17,901 No Preferred 
{ 1922 96,076 76,626 79.8 19,450 11,271 30,722 15,665 15,056 No Preferred 
Northern { 1923 102,002 84,902 83.2 17,100 ©=-:11, 186 28,282 15,300 12,981 No Preferred 
Pacific 1924 95,292 75,331 79.1 *15,900 No Preferred 
{ 1922 156,950 143,666 91.2 13,284 1,574 14,358 20,858 def.6,000 ..... 
St. Paul { 1923 169,628 149,461 88.1 20,167 ,710 21,878 
1924 158,366 139,394 88.0 def.*1,800 ..... 
South Western 
aMo., Kan, & { 1922 55,035 81.1 10,390 . 619 11,014 7,000 cre b2.4 
"Tex. 4 55,987 47,178 84.0 8,809 1,447 10,256 7,649 
aoe | 1924 57,309 45,785 79.8 11,524 1,500 13,024 7,516  eeere b3.2 
1922 99,871 91,746 91.8 8,125 2,464 10,589 
Mo, Pacific { 1923 114,607 105,714 92.2 8,893 3,062 11,955 aa: — ie 
| 1924 123,647 107, 87.2 15,817 3,240 19,057 12,554 ae 1.8 
{ 1922 26,159 21,704 82.9 4,455 286 4.742 2,485 2.256 497 2.3 
St. Louis { 1923 29,551 23,921 81.0 5,630 329 5,959 2,558 3,401 994 3.5 
8. W. | 1924 26,326 21,640 82.2 4,686 468 5,154 2, ¥ 994 2.4 
Baltimore { 1982 843 177,108 88.2 25,546 4,375 2,354 1.8 
& Ohio 1923 255,594 213,461 83.5 25,743 22,422 2,354 9.5 
1922 83,511 69,101 82.8 10,365 6,523 
Chesa. & { 1923 101,975 82,840 81.2 351 8,979 816 11.0 
Ohio | 1923 .033 86,141 *11,700 816 «14.3 
| 1922 90,352 71,728 79.4 5,225 14,578 919 ~=«i16-«.0) 
Norfolk & { 1923 95,591 75,714 79.2 4, 8,629 919 2 
West | 1924 ,707 75,244 77.0 5,064 18,243 919 19.9 
{ 1922 36,610 97.0 5,369 def. 476 No Preferred 
Delaware { 1923 47,194 40,744 2 5,533 4,711 No Preferred 
& Hud 1924 44,954 37,523 =z -- *5.692 No Preferred 
| 1922 62,418 61,828 99. 7,413 def. 1,991 Bee Note 6 
Lehigh Valley { 1923 75,935 69,362 91.3 7, 8,586 See Note e 
| 1924 76,374 64,983 *6,922 See Note 
| 1922 106,874 106,230 99.5 14,987 def.3,182  ..... 
Erie 4 1923 132,978 114,658 86.2 14, a. "sects 3.3 
f 1922 128,489 108,015 84.0 16,132 8, 1,500 2.9 
Southern { 1993 150,467 122,339 81.4 16,575 15,136 3,000 5.0 
Ry. | 1924 142,486 112,044 78.7 17,516 17,769 3,000 5.9 
Lenlev! { 1922 121,138 103,534 85.4 9, 10,598 No Preferred 
sville < 1993 136,375 115.702 84.9 10,100 3, No Preferred g 11.54 
Mash. | 1906 135,505 113.317 88.6 28,188 ..... *15,014 Preferred 
Atl. c | 1922 70,823 56,407 79.8 7,367 11,604 e 
Coast 1993 80,882 65,386 80.8 359 12,797 ° 
81,785 66,606 81.4 15,170 12,479 ° 
Sead 1922 45,679 41,449 90.7 h7,113 def. 2,380 ..... 
1923 52,249 44,292 84.7 h 7,705 0 
cane 1924 53,384 44,371 83.1 h 8,220 ede 1.9 
1922 363,616 319,643 i 35,000 No Preferred 
N. Central { 1923 421,034 350,045 i 73,000 No Preferred 
924 369, 305,016 * i 57,000 No Preferred * 
[| 1922 646,352 572,947 88.6 70,116 32,382 No Preefrred 
Pennsylvania { 1923 721,397 637,851 88.4 65,271 51,538 No Preefrred 
| 1924 645,299 566,196 7, No Preferred 
; 1922 123.246 111,172 90.2 23,466 def. 4,865 No Preferred 
New Haven { 1923 133,940 120.663 90.0 23,387 def. 2,917 No Preferred 
i 1924 127,213 107,426 84.4 23,152 2,998 No Preferred 


* Estimate based on net operating income as reported by the company for the 12 months ended December 31, 1924. 
+ Includes taxes, hire of equipment, ete. 

t Ratio of expenses, including taxes and hire of equipment, to grossearnings. 

aOn basis of present capitalization. b Number of times 7% dividend to which preferred stock is entitled was earned. 
j Pack dividends on preferred stock, January 1, 1925, totaled 324%. 

c Preferred issue created in 1922. Number of times earned figures on basis of annual requirements. 

@ Includes 1,1 millions payments in connection with settlements withU. 8. R. R. Administration. 

e Negligible amount of preferred outtsanding. 

f Includes 6.5 million received from Lehigh Valley Coal Co., which is now segregated. 

«45 million stock distributed as a stock dividend, February, 1923. 

h Including int t o justment bonds. 

i Including undistributed earnings of controlled properties. 
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The attitude of the Government favoring involved and it now appears ‘lat these fom 
consolidation of the roads into large sys- consolidations will lowed to tak 
their 
L I S M A N ? S tems has led to a broad movement along natural course, although approvai wil! nat. 
these lines. The idea of compulsory con-  urally be withheld by the Interstate Com. 
solidation has not been pressed by the Gov- merce Commission in such cases when 
R E V I E W ernment due to the obvious difficulties (Please turn to page 63) 
of 
. . 
America’s Foreign Investments *COMPARATIVE CONDITION OF EQUIPMENT AND CAR 
SHORTAGES 
Average number of Average number of 
Railroad Bond Market locomotives on 
No. ser- No. unser- Unser- Owned & % Un- cars as of 
Name of Road *Year viceable viceable viceable borrowed serviceable Dec. 31, '24 
therein regarding: — Tae 808 191 19.1 68,930 6.3 23 i8i 
as affecting the bond market. | 1924 743 224 23.2 52,851 6.7 14,145 
Developments in the market for Union Pacific { patie 
foreign investment bonds. | 1924 499 62 11.1 30,034 9.1 4.153 
investors. Northwestern i 1924 789 270 25.5 77,851 10.1 1,183 
{ 1922 549 214 28.0 48,833 7.1 ia 
Great Northern 1923 653 108 14.2 57,726 7.5 re 
i 1924 662 114 14.7 '308 5.4 6,767 
Sent every month apen vequest, { 1922 564 154 21.5 35,527 12.3 eis 
without obligation. Northern Pacific 1988 sss uss 44,148 citi 
515 
{ 1922 804 276 25.5 75,975 14.4 
Members New York Stock Exchange | 19e2 
20 Exchange Place, - New York 1922 526. +200. 27.5 44,317 14.3 om 
Rock Island { 1923 539 204 27.4 57,500 7.0 iach 
| 1924 577 184 24.1 56,156 9.9 12,441 
f 1922 378 217 36.5 51,359 9.6 ee 
Missouri Pacific | 1923 451 161 26.3 49,300 6.4 west 
1924 537 14.8 52.085 1.4 871 
T | h 1922 350 259 111,861 12.6 was 
American e ep one Baltimere & { 1923 15.8 104.515 5.1 
and Ohio 1924 316 25.0 108.624 12.4 10,593 
Chesapeake | 1922 361 169 31.8 52,046 12.8 ales 
1923 424 106 20.0 40,452 6.2 sabes 
Telegraph Company & Ohio { 1924 474 110 18.9 41,692 3.9 1,428 
{ 1922 543 172 24.1 38,607 3.9 Fats 
5% Gold Bonds Merfelk & { 1933 531 147 21.7 39,353 3.7 wa 
Western 1924 571 106 15.6 39,270 3.2 2,201 
are purchasable in Stun @ 250 61 19.5 17,702 7.9 
f 1922 254 110 30.3 22,458 6.3 are 
Dela., Lackawanna 1903 287 68 19.2 26.462 3.5 
& Western 1924 299 64 17.6 26,177 3.7 1,764 
{ 1922 456 295 39.3 61,451 11.9 aria 
. Erie { 1923 664 128 17.2 48.366 6.9 eri 
These bonds, issued by Ameri- 1924 648 103 13.7 56,287 6.1 17,528 
ca’s largest public utility enter- Southern Ry. {1983 198 come SS 
prise, represent an investment { 1924 857 119 12.2 60,407 4.5 None 
strength and marketability. Coast Line i 1924 396 51 11.3 32.482 5.3 6.530 
{ 1992 528 159 23.2 46,157 12.0 ae 
615 86 12.3 59.325 6.9 
Meshvilo 1004 624 92 12.9 63,025 11.6 6 089 
-- f 1922 731 91 11.1 64,391 6.0 
1923 761 127 14.3 70.534 5.0 
and other information sent Central { 1924 771 111 12.6 65,059 3.4 2 955 
on request. 
1922 1,035 40.8 145,987 11.7 
New York 1993 1398 358 21.2 140.748 69 
Central | 1924 1,215 440 26.6 132,301 4.0 30.005 
Battelle, Ludwig & Co. 
Members New York Stock Exchange { soe a8 
25 Broad St., New York 
TEL. BROAD 
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Columbia Gas & Electric Company 


Owns and operates natural gas fields in West Virginia with compressor stations, 
pipe lines and other equipment necessary to make its production effective. Columbia 
Gas & Electric Company, through lease or stock ownership, also has financial control 
and supervision, as a holding company, of a large group of important companies 
constituting what is known as 


COLUMBIA SYSTEM 


Columbia System comprises seventeen territory in the valleys of the Kanawha, 
separate operating companies engaged in Ohio and Great Miami Rivers, extending 
producing and distributing electricity, nat- from Charleston, West Virginia, through 


ural gas, and mixed manufactured and = Cincinnati to Dayton, Ohio. In addi- 


natural gas; the production of gasoline, tion to this direct service, the Columbia 
coal and oil; the operation of a street rail- System also serves indirectly, through 
way; and the merchandising of gas and wholesale contracts with other companies, 
electrical appliances. a still greater territory extending to far 


; : distant points in the States of Ohio, Ken- 
Certain of these companies also supply tucky, West Virginia, Indiana and Penn- 
necessary public service directly to a vast sylvania. 


Annual Report 1924 Shows 
Gross Earnings $38,676,650 


(After Elimination of All Intercompany Accounts) 


The confidence of common shareholders in the management and the financial stabil- 
ity of the company was attested in late 1924 by the exercising of over 90% of subscrip- 
tion warrants distributed in connection with the issuance of Cumulative 7%, Series A, 
Preferred Stock in the amount of $15,000,000 to capitalize permanently the cost of 
acquiring new income-producing properties and necessary construction work in expand- 
ing Columbia System service. 


The Annual Report and Year Book for 1924 will soon be off the press. A copy can be se- 
cured, without cost, by addressing the Office of the President at 61 Broadway, New York City 


Huntington, parts of Northern Kentucky, . 
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Public Utilities 


Another Record Year for Public Utilities 


Both Electric and Gas Output at Record 
Levels—Further Advances in Super-Power De- 
velopment—Electric Railways Coming Back 


HE past year, insofar as public utilities 
are concerned, was practically the 
same as the year before. Once more, 

new records were established in output, an 
increasingly large amount of capital was 
secured for future development, and the 
customer-ownership idea spread to new 
proportions, 

Total output of electricity was estimated 
above 54.6 billion kilowatt hours compared 
with but 51.5 billion in 1923. These figures 
do not include the operations of municipal- 
ly-owned plants. On the first day of the 
current year there were approximately 16.3 
million electric light and power customers 
which represented an increase of nearly 
two million during the preceding twelve 
months. 

Of the total amount of electric current 
produced, 18.7 billion kilowatt hours were 
generated by water and the balance by 
various fuels including wood. The greater 
amount of current produced by water com- 
pared with the previous year was a devia- 
tion from the trend of the past few years. 
It is estimated that the greater use of 
electricity during 1924 was due primarily 
to power companies constructing lines into 
virgin territory by means of which many 

w customers were secured in rural com- 
1.unities and on farms. The soundness of 
this belief is emphasized by the fact that 
there was an increase in the ratio of elec- 
tric consumption by individual customers to 
the total amount consumed, 


Reduction of Costs 


Great strides were made during 1924 in 
reducing electric production costs. This 


ELECTRIC POWER PRODUCTION 


8 


MILLIONS OF KILOWATT HOURS 


~ 


100 
1919 ‘20 '21 ‘22 ———- 1923 
AVERAGE 


— 1924 


may be illustrated by the lower consump- 
tion of coal despite a larger output. In 
1923 there were 39 million tons of coal 
consumed in the production of electric cur- 
rent while it is estimated that the total 
amount of coal consumed in the past year 
came to but 33 million tons. 

Practically the same extent of increase 
in production by electric light and power 
companies was also reported by gas com- 
panies. Total sales of manufactured gas 
have been estimated at very close to 400 
billions of cubic feet, compared with but 
370 billions for the year previous. The 


great majority of gas companies also re- 
ported substantial reductions in operating 


costs. 
New Financing 

The aggregate of new financing in 1924 
by all corporations was 3.8 billion dollars 
of which 1.5 billion or more than 40 per 
cent was that done by public utility com- 
panies. These figures compare with 25 
billions for all companies in 1923 and but 
785 millions for the public utilities. Of 
the total financing by public utilities last 
year, but 218 million dollars represented 
refunding operations. 


PACIFIC GAS & ELECTRIC: 1913 
Total revenues 


Net income 
*Earned per share of com. 


PERFORMANCES O 


(In Millions) 


F POWER COMPANIES 


o 


P. 8. C. OF N. J.: 
Total revenues 


Net income 
*Earned per share of com. 


= 


MONTANA POWER: 
Total revenues 


+ 


DETROIT EDI ON: 
Total revenues 


Net income 1.1 
*Earned per share of com. stock 10. 


° In dollars per share. + Estimated. 


23. 
7. 
2. 
0. 


= 


| 


THE MAGAZ 


INE OF WALL STREET YEA %BOOK 


|| 


of 
the 
tot 
— plz 
sec 
do 
be! 
| 
the 
tol 
mt 
me 
loc 
of 
re 
it 
Ge 
A 
EE 
Ce 
pa! 
an: 
Pi 
m 
cor 
Er 
the 
ele 
1914 1915_ 1916 1917 1918 1920 1921 1922 1923 1924 | 
Po 16.9 18.5 18.6 19.8 22.5 . $4.4 36.9 38.5 39.7 44.5 
7 Operat i 7.0 9.3 9.0 8.2 9.5 11.0 126 15.1 16.5 16.4 | 
* oxen ae 2.6 4.2 4.3 3.1 3.0 39 49 6.5 6.6 6.8 
a fF stock 2.0 6.3 9.4 8.6 5.0 4.6 63 83 11.5 10.25 9.98 | | 
26.0 37.4 42.5 47.2 53.0 
Operating Sreenpepenets' 14.7 15.3 16.6 16.7 16.0 | 
; stock 9.0 6.5 7.8 11.7 7.9 6.0 il 
nn 3.5 3.7 6.2 6.9 7.5 
Operating income .............. 2.4 2.5 4.7 4.9 5.1 
1.38 8.1 3.1 3.1 | 
*Earned per share of com. stock 3.1 2.4 8.4 7.4 6.2 7 
Sn 5.5 6.5 7.8 10.1 12.3 13.8 
Ope 2.8 3.5 4.6 44 4.5 
10.5 13.7 14.6 10.2 9.1 
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Not only was the increase in the amount 
of new funds secured very substantial but 
the proportion of funds secured by cus- 
tomer-ownership and employee-ownership 
plans was large. This method of selling 
gcurities has taken a firm root and it is 
foubtful if many more years will elapse 
before public utility financing is practically 
4S lj done in just this way. Not only does 
/ the sale of public utility securities to cus- 
tomers strengthen public relations but it 
also encourages the citizens of a com- 
munity to be thrifty, keeps dividend pay- e ; 
ments in circulation in that immediate ~ 
locality, and increases the general welfare 1n uUuman NE § 
of everybody concerned. 
A great deal has been written within ° e4e 
and the in 1160 Communities 
great possibilities that lie in the connecting 
of widely separated localities by transmis- i . 
| ; HE 23 subsidiaries of Middle West Utilities 
J topic been somew hat overdone, but develop- 15 states. In 884 communities 520,000 customers 
ments in this direction during the past year use their electric service and in 276 additional com- 
have not been unusually significant. There munities electricity is wholesaled. 
has been an interconnection for quite some 
time between and from Montana to Oregon of PThe 
and Washingt _ and then on down the electric service alone requires the capacity output of 
Coast to Mexico. The North Carolina, 178 power plants. The combined investment exceeds 
Georgia, Alabama and Tennessee connec- 
tion is also of comparatively long standing. 
tilities Company securities enjoy the 
{Ilinois. acter of the Company’s business, its progressive man- 
A good example of the value of power agement, and its strength and steady growth. The 
plant interconnections was furnished dur- Company’s securities are listed on the Chicago Stock 
ing the past year in North Carolina. In- Exchange. We suggest that you inquire of your in- 
dustries in that State which were dependent vestment banker or write us about our preferred and 
upon outside supply of electric power wert prior lien issues. 
kept going by energy received through 
, interconnections with the Southern Power 
| Company in South Carolina. This com- 
— pany in turn received current from still M W 
- another company in Georgia. IDDLE EST 
, An important advance in superpower One 
ting development was the completion of the UI II | | [IES 
Piney Development in which 22 companies the ] 78 
were linked into one to serve 300 com- C 
1924 munities. A superpower group was formed plants OMPANY 
llars connecting the whole region from Lake 
per fF Erie to the head of Chesapeake Bay. 72 West Adams Street 
om- 
25 Earnings CHICAGO 
but Due to many reasons and local situations Goshen, Indiana 
Of & the gross and net earnings of all gas and 
last electric companies did not show an increase pe 
nted 
| 
||| Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 
UTILITY SECURITIES 
COMPANY 
72 \V. Adams St., Chicago, Il. 
Tel. Randolph 6262 
Milwaukee — Louisville 
K 
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GAS COMPANIES th 
Pfd. stk. Earned at 
out- on Working Total : 
Interest 5 erred Common Earned on capital surplus Price Range of 
times (In thou- per stock common (In thou- (In thou- Common te 
Company Year Funded debt earned sands) share outstanding per share sands) sands) H. .. L 
1913 $15,001,000 2.20 None $17,999,000 $5.42 $5,748 $5,981 137% 120 re 
BROOKLYN 1919 17,000,000 0.21 None 8,000, oe 741 3,453 92 41 
UNION GAS 1920 17,000,000 0.61 None 18,000,000 $2,885 1,338 65 48 a 
1921 17,000,000 1.97 None 8,000,000 § $3,753 $3,427 76% 51 i 
tt New stock—no 1922 28,579,000 4.2 None 18,000,000 20.34 11,094 7,083 124% 70 
par. 1923 28,579,000 2.3 None see 8,000,000 12.00 15,992 7,504 128 105 lo 
1924 22,428,200 2.6 None cece shs tt9.13 3,340 12,899 TT56% 
1913 18,738,025 8.89 None ° 99,816,500 8.50 2,930 15,032 142% 125% 
1919 24,278,773 3.44 None 100,000,000 4.00 $868 15,884 106% 78% 
CONSOLIDATED 1920 25,000,000 2.75 None 100,000,000 4.16 31,262 3,048 93% 71% 
GAS (N. ¥ 1921 25,000,000 2.51 None ° 100,000,000 6.76 20,279 13,000 95 TI, 
Non 149,088,900 11,14 31,076 89,539 145% 85 
$15,000 $93 3,562,803 shs 7.77 28,316 104,000 69 57 
1924 b 120,497,790 3.72 al5,000 93 3,600,000 shs 7.48 27,564 113,827 79% 60% 
1913 46,762,000 2.29 None 38,500,000 8.25 3,619 13,335 129% 104 
1919 46,343,000 1.03 None 38,500,000 0.17 1,152 10,791 57 32 
PEOPLE'S GAS 1920 46,286,000 1.14 None 38,500,000 0.99 63 10,718 45 27 
(CHICAGO 1921 46,177,000 2.90 None 38,500,000 11.65 2,874 4,808 64%, 333, 
) 1922 46,177,000 1,03 None 38,500,000 8.47 1,766 16,073 99 5934 
1923 46,177,000 2.08 None 38,500,000 9.00 1,016 17,231 4a 86 
1924 51,927,000 NF None 38,500,000 711.00 NF NF 119% 92% 
1913 36,342,000 3.86 a$6,175 36.50 89,043,000 10.83 4,138 5,768 50 37 
1921 47,473,000 2.49 15,989 9.70 42'943'000 3.88 9,960 13,646 331% 
’ 1922 35,863,000 3.93 al5,989 17.60 42.943,000 5.30 7,639 14,640 45% 31% 
1923 41,283,000 2.74 215,994 24.6 46,443,000 7.4 7,214 13,606 49% 41 
1924 44,068,200 +5.00 16,030 32.0 46,443,000 NF NF 57% 42% 


+ Estimated. t Deficit. 


equivalent to 7.03% on the capital stock. 


a—Par $50. 


b—Affiliated companies. 


NF—Not 


available. 


ELECTRIC LIGHT AND POWER COMPANIES 


§ If the amount impounded, or gas sales suspense had not been deducted in 1921, the net income would be $1,264,433, 


Pfd. stk. Earned 
out- on Working Total 
Times standing preferred Common Earned on capital surplus Price 
interest (In thou- per stock common (Inthou- (Inthou- Pref Common | 
Company Year Funded debt earned sands) share outstanding pershare sands) sands) a L. > | 
| 
1913 $13,716,900 2.60 None $13,415,400 $10.11 $601 $837 | 
1919 37,241,300 2.40 None 25,742,700 9.67 230 2,660 119 99% | 
DETROIT 1920 60,808,100 1.80 None 27,663,000 7.52 4,041 1,654 108 91 | 
EDISON 1921 64,298,800 1.80 None 28,012,700 10.21 1,963 1,966 100 93% 
1922 69,062,000 2.02 None 34,454,900 11.12 4,935 2,616 118% 100% 
1923 68,800,000 2.40 None 49,925,800 11.85 4,039 4.099 111 101% | 
1924 75,363,600 2.47 None 61,148,100 9.97 NF 5,606 ° 22% 20 
1913 14,938,000 2.94 $9,671 $15.68 49,331,800 3.13 §2,853 525 . 
1919 $2,942,700 2.38 9,671 23.73 49,407,500 3.87 1,190 3.548 106% 100 83 54 ‘ 
MONTANA 1920 $2,647,700 2.86 9,671 31.61 49,407,500 5.27 1,429 4,404 100% 93 69% 47% 
POWER 1921 32,303,100 1.96 671 16.17 49,633,300 1,99 608 3.719 101 92% 64 43 C 
1922 32,991,000 2.55 9,784 26.41 49,633,300 3.79 1,672 3,989 110% 100% 16% 63 , 
1923 32,944,000 2.70 784 31.30 49,633,300 4.80 1,243 4,538 112 106 71 55% : 
1924 34,059,400 NF 9,784 NF 49,633,300 5.0 NF NF 110 104% 74% 61% ‘ 
1913 77,678,000 1.30 18,801 12.61 109,300 2.06 339 7,865 
1919 87,002,406 1.80 29,049 11.11 34,004,058 5.33 3,061 5,868 90 85% 72% 44% ( 
PACIFIC 1920 95,758,600 1.80 33,685 11.64 34,004,058 6.30 5,033 6.517 884 15% 61 41% 1 
AS & ELECTRIC 1921 113,495,700 2.00 41,)76 12.07 34.004. 058 8.34 13,185 7.946 87 76% 68 
G 1922 111,700,000 2.3 51,178 12.8 34,697,758 11.50 6,812 8,593 90% 865, 91% 623, ‘ 
1923 130,300,000 2.4 242 12.1 35.630.000 10.25 11,995 9,271 92 88'4 85 73 r 
1924 154,592,600 NF 54,464 NF 45,632,400 9.98 NF NF NF NF 105 90% 
1913 59,547,370 1.71 None 25,000,000 9.00 4.517 1,502" 118 
1919 82.493,370 1.26 10,057 14.41 29.999.600 1,82 §641 2.419 ad 91% 60 
PUBLIC SERV 1920 82,491,370 1.57 10,059 26.03 30,000,000 5.12 § 2,732 ° 68 52 ! 
CORP. OF N J 1921 88,323,950 1.92 11.809 34.41 30.000.000 9.19 §488 2,971 bad 70% 54 1 
’ wiles 1922 199,986,844 2.42 18,415 33.80 30,000,000 14.18 506 2,982 108 104% 100 66 
1923 198,623,000 2.28 18.8 $600.000 shs 5.69 2,345 2.974 108% 98'4 51% 42 ! 
91924 221,920,024 71.60 34,995 22.9 905,103 shs 8.30 NF xll5 70 39 
* No record. t+ Estimated. + Changed from $100 par to no par valve as of April 2, 1923. § Current liabilities exceed current assets. 
NF—Not available. x& Pfd. {After consolidation. 


Remarkable Record of North Shore Line 


awe 


The phenomenal growth of the CHICAGO GROSS OPERATING REVENUE PER MILE OF ROAD 
ROAD is outstanding in the electric railway industry. 31,798 
Winner of the first Charles A. Coffin Gold Medal co rocoeerrererenceers 
in 1923 for its progressive policies and accomplish- 43,528 
ments, this high-speed electric railroad is attracting 1922... 
national! attention. 7 


Recently the company issued $1,000,000 of 7” 
Prior Lien Stock which was sold at par by the em- 
ployes to more than 2,700 customers. The issue was 
considerably over-subscribed. 


Chicago North Shore and Milwaukee Railroad 


72 West Adams Street, Chicago 


Since 1916, in which year the road was brought into 
the group of utilities operated by Samuel Insull and 
associates, its growth is shown by the following fig- 
ures: 
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quring the past year. In some cases both 

and net was decreased as a result of 
the industrial depression during the summer 
and this was particularly true of companies 
operating in a highly developed industrial 
territory. The Consolidated Gas, Electric 
Light and Power Company of Baltimore, 
reported a decrease in both gross and net 
due in part to an unfavorable industrial 
situation in that territory, and in part to 
lower rate schedules. 


Influence of Rate Reductions on 
Earnings 
Many of those companies reporting a 
reduction in either gross or net attributed 


SALES OF 
MANUFACTURED GAS 
400 


BILLIONS OF CUBIC FEET 
8 


8 
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such a reduction to lower rates. On the 
other hand, several organizations, and the 
Niagara Falls Power Company is a good 
example, reported larger earnings in spite 
of rate reductions, A few hydro-electric 
companies, such as Pacific Gas & Electric, 
were hard-hit by severe droughts, and their 
earnings were not up to normal. For the 
entire gas and electric industry, however, 
it may be said that gross revenues were 
approximately ten per cent higher and net 
revenues were nearer twelve per cent 
higher than in the year previous. Approxi- 
mately the same conditions are expected 
to exist during the current year. 


Traction Situation 


It is not possible to speak of traction 
operations as a whole for 1924 due to the 
many varying conditions existing. Many 
smaller and less prosperous traction com- 
panies went from bad to worse, but the 
great majority of those serving large cities 
reported substantial progress. The Brook- 
lyn-Manhattan Rapid Transit of New York 
City made a truly remarkable showing. 
The Eastern Massachusetts Street Railway 
Co. serving those cities to the north and 
south of Boston further strengthened its 
unusually strong position and the Cleveland 
Railways Co. did extremely well. 

It was significant toward the close of the 
year that many insurance companies and 
istitutions came into the market for street 
railway bonds on a rather large scale. This 
's the first time that such an investment 
trend has taken place in over five years. 
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sly you have money 
to invest. You know that 
good bonds are a desirable 
form of investment. But there 
are many practical questions 
concerning them which, 
sooner or later in your experi- 
ence, will demand an answer. 
The most common of such 
questions —and perhaps the 
most important—have been 
collected by us through years 
of contact with a good many 
thousands of investors, and 
published in booklet form, to- 
gether with their answers. 
These are stated in a simple 
and non-technical manner. 
In the latter part of the 
booklet you will find an ex- 
planation of financial terms 


scription of bonds. 

This booklet, while writ- 
ten for the guidance of in- 
experienced investors, con- 
tains bond information of 
practical value to the expe- 
rienced investor as well. 


CHICAGO 


Investors everywhere 
have asked these questions 
Can YOU answer them? 


/ How are bond yields figured P \ 


commonly used in the de- . 


We shall be glad to supply you with a copy of this booklet om request 
Ask for booklet MW-2 


HALSEY, STUART & CO. 


INCORPORATED 


NEW YORK 


201 S, La Salle St. 14 Wall St. 
DETROIT MILWAUKEE 
6o1 Griswold St. 425 E. Water St. 
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Industrials 


HE steel industry, in 1924, failed to 
live up to early expectations. While 
it was generally recognized that the 
unusual peace-time earnings of 1923 were 
due, in some measure, to demand carried 
over from the two preceding years, a gen- 
eral business slump was not anticipated. 

Over-production was present but not 
discernible until orders began to shrink. 
Producers were pushing their plants to 
greater activity at the close of 1923. When 
the new year opened, operations continued 
on an ascending scale, moving to a climax 
in March. In that month, steel ingot pro- 
duction was running at the annual rate of 
50 million tons, which was equivalent to 
93% of the industry’s total capacity. This, 
incidentally, was the most active month in 
the history of steel. 

In July, however, the business depression 
stood fully revealed by the drop in steel 
output to 22 million tons. Production, at 
this low point, was at the rate of only 41% 
of capacity. Here, fortunately, the pendu- 
lum began its up-swing and by December 
the industry was again well out of the 
depression area. The closing days of the 
year found steel companies busily occupied 
with plans for increased production, 
although output had already reached 80%. 

Notwithstanding the severity of the mid- 
year setback, ingot figures for 1924 came 
to a respectable total, being approximately 
36.5 million tons compared with 43.5 
millions for 1923, a decline of 16%. Pig 
iron production fell off about 9 million 
tons to 31.1 millions. 

Railroad orders absorbed the largest 
percentage of this steel, as usual. Auto- 
mobile and building activities held an im- 
portant place, but persistent over-production 


A Year of Extremes In Steel 


The Industry’s Cycle of Pros- 
perity, Depression and Recovery 


in the oil industry militated against the 
makers of pipe and other products related 
to the petroleum trade. Structural steel 
demand was well maintained throughout. 
Building operations, in fact, required nearly 
as much steel as in 1923, which was a 
record year in this respect. Railroad and 
automobile business tapered off in 
summer months, after the first quarter 
buying movement. The former recovered 
sharply during the late fall but the latter 
remained more or less flat. 

With the decline in volume of orders 
early in April, steel manufacturers found 
that prices could not be held in line. Al- 
though there had been excessive production, 
smaller companies made desperate efforts 
to keep their plants as fully employed as 
possible. To that end, they resorted to 
price cutting. 

This tendency was by no means general, 
however, or not as universal as might 
naturally be expected. The larger concerns 
endeavored to keep the downward move- 
ment under control. They succeeded with 
such effect that prices made a fair show 
of resistance, comparing very closely with 
the recession that occurred during a portion 
of the previous year. There were some 
exceptions, notably in plates and sheets, 
where weakness was, at times, acute. On 
the whole, however, the retrograde move- 
ment was orderly. 

Bessemer steel billets, which sold at $40 
a ton f. o. b, Pittsburgh, in January, 
drifted gradually to an extreme low at 
$35.50 in November, recovering to $35.75 
in the following month. Pig iron lost 
ground more rapidly. Basic valley furnace 
iron dropped from $22 a ton in February 
to $19 in July. Steady buying of large 


Ti 
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1924 
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consumers kept the market on an even 
keel at this point, though it was unable to 
recover until November. Renewed vigor 
was imparted by a sizeable advance in 
wages at the Connellsville coke making 
center. Orders of substantial proportions 
were uncovered by this event, giving pig 
iron a very lively appearance at the end 
of the year. Steel prices hardened as well, 
owing to the prospect of higher raw 
material costs. 

During the period of declining steel and 
iron quotations, consumers held aloof, ex- 
cept where they were greatly pressed to 
fill orders for current needs. Reserve 
stocks were drawn upon, wherever pos- 
sible, to meet requirements. Between 
hand-to-mouth buying and gradual dissipa- 
tion of stored materials, inventories were 
cut to comparatively small size. This 
situation had a two-fold effect upon the 
steel industry. In the first place, the 
larger companies realized the futility of 
drastic price reductions as no sizeable 
transactions could be tempted by this 
means. Secondly, the foundation was laid 
for a strong revival in demand, which 
came later. 

As the mills recognized the weaknesses 
in their position early, operations were 
curtailed with dispatch. Equilibrium be- 
tween demand and supply was restored 
much sooner than is usually the case. 
Business began to pick up and order books 
filled out with the advent of August. The 
‘Presidential election was followed by a 
very marked change in the attitude of con- 
sumers. Improvement gathered momentum 
and brought about a steady gain in opera- 
tions which was projected into the current 
year. 

Unfilled tonnage of the U. S. Steel Cor- 
poration reached the year’s peak at 491 
million tons in February. Thereafter the 
decline was progressive, until this figure 
touched 3.19 millions at the close of July, 
the lowest since May, 1911. A decided 
expansion in demand for railroad steel did 
much to fatten the volume of sicel mill 
business in the final quarter. Orders for 
rolling stock were exceedingly heavy. 

An outstanding event of the ycar 1924 
was the abolition of the time honored 
Pittsburgh Basing system, whereby prices 
were fixed on the basis of quotations at the- 
city named, plus freight to estimation. 
The Federal Trade Commission !iad been 
straining its efforts in the direction ot this 
change for approximately five years, but 
took no decided action until July, last year. 
It then commanded the Steel Corporation 
to give up “Pittsburgh Plus.” To the 
(Please turn to page 7') 
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THE STEEL COMPANIES 


Preferred Earned Per Common 


BF THLEHEM 
STEEL 

CORPORATION 
*1913 
*1919 
CRUCIBLE #1920 
STEEL CO. *1921 
OF AMERICA *1922 
*1923 


322233 | 353232 


BERERE 
323323 | 


24,578,400 12.84 8,106,162 8.06 
25,000,000 31.30 45,774,800 28.40 
50,000,000 37.42 29,871,760 28.25 
50,000,000 7.59 26,467, 25.90 
50,000,000 20,008,271 23.63 
55,000,000 5.20 23,010,535 24.95 
55,000,000 4.54 21,818,789 23.05 


_ 


~~ 


1 5 2,852,553 
| 1920 1,138,150 852, 
GULF STATES 4 1921 11,152,150 nil 2,120,637 2.20 
STEEL COMPANY | 1922 , 11,212,000 7.27 2,940,741 3.25 
| 1923 x 11,213,000 12.79 3,926,547 3.89 
l NF NF 
11,800,000 
1920 ,500, . 
REPLOGLE { 1921 11,500,000 
STEEL COMPANY 1922 h15,020,339 Y 
1923 h14,605,190 a 1.89 
| 1924 500,000 shs 1.18 NF NF 
1913 25,000,000 27,191,000 4.97 6,512,778 11.16 
1919 25,000,000 27,272,800 1.43 33,880,972 23.61 
REPUBLIC 1920 25,000,000 30,000,000 19.55 $7,441,571 59 
IRON & STEEL { 1921 25,000,000 30,000,000 29,576,329 15.18 
COMPANY | 1922 , 25,000,000 30,000,000 29,994,641 16.15 
| 1923 22,253,000 25,000,000 25.01 30,000,000 15.01 33,003,835 25.40 
| 1924 22,153,000 25,000,000 7.66 30,000,000 0.56 NF NF 
91913 4,000,000 6,700,000 11,26 10,000,000 .09 3,336,414 0.75 
1919 7,288,000 6,700,000 31.27 10,000,000 16.25 7,088,268 3.92 
SLOSS- 1920 5,700,000 6,700,000 37.43 10,000,000 .38 7,933,047 2.38 
SHEFFIELD { 1921 5,400,000 6,700,000 7.68 10,000,000 0.45 6,384,094 2.03 
STEEL & IRON 1922 5,103,000 6,700,000 8.64 10,000,000 1.10 6,962,988 1.26 
COMPANY 1923 4,777,000 6,700,000 37.18 10,000,000 20.22 8,385,007 3.17 
| 1924 8,177,000 6,700,000 £13.43 10,000,000 E 9.00 NF NF 
1919 None : 525,000 shs 4.16 21,569,656 7.05 
UNITED ALLOY 1926 Nono ‘6 525,000 shs 5.74 22,416,519 7.64 
STEEL { 1921 None 3,300,000 a 800,000 shs 25,205,382 11.60 
CORPORATION 1922 None 3,300,000 90.96 800,000 shs 3.46 26,775,989 11.13 
1923 None 3,300,000 93.10 800,000 shs 3.55 27,417,355 11.36 
| 1924 None 3,300,000 NF 800,000 shs NF NF 
( x1913 ,679,000 12,500,000 4.52 12,500,000 nil 237,285 3.49 
1919 152,000 12,000,000 a 12,000,000 nil 347,474 4.08 
UNITED STATES 1920 692,000 12,000,000 7.09 12,000,000 0.09 066 4.47 
CAST IRON PIPE 1921 650,000 12,000,000 0.84 12,000,000 nil 487,353 3.89 
& FOUNDRY CO. 1922 650,000 12,000,000 8.52 12,000,000 1.52 1,159,596 4.23 
1923 597,000 12,000,000 28.92 12,000,000 21.93 3,471,268 6.51 
| 1924 a 12,000,000 50.17 12,000,000 43.72 NF NF 
1913 627,097,377 360,281,100 22.50 508,302,500 11.02 151,798,429 245.18 
1919 568,727,932 360,281,100 21.31 508,302,500 10.14 493,048,202 615.22 
UNITED STATES 1920 554,828,231 360,281, 30.45 508,302,500 16.62 523,454,891 545 
STEEL { 1921 540,706,561 . 10.16 508,302,500 2.24 508,926,958 
CORPORATION 1922 539,740,268 11.01 508,302,500 
1923 527,159,730 30.17 508,302,500 
23.60 508,302,500 


co com: 


VANADIUM 1920 

CORPORATION 1921 
OF AMERICA 1922 
1923 

1924 

21913 

.1919 

VIRGINIA IRON, | 1920 


| 

COAL & COKE { 1921 
COMPANY | 
| 


,009 shs Z10,177,093 
373,334 shs e7.97 14,844,290 
373,334 shs d 214,323,697 
373,334 shs 0.79 214,526,148 
373,334 shs 1.83 215,090,576 

shs 1.75 NF N 

10,000,000 nil 11,229,804 0. 
9,073, 11.85 829, 2. 
10,000 22.44 1,500,948 2 
10, 3.26 434,898 1 
10,000, 3.26 772,012 2. 
10 2.07 628,890 1. 
10, NF NF NF 


1921 
YOUNGSTOWN f 922 
SHEET & TUBE = 
COMPANY 1924 


3333 
| 822582 


oe: 
oe: 


19,959, d 48,753, 

20,000, 3.76 49,012,761 32 

75,000, 18.83 23,127,519 65 
987, shs £6.75 


* As of September 16, 1919. 
* Years ended June 30. 
° ¥ ars ended August 31. 


} Ferned per share on both classes of preferred. 
+O» both classes of common stock, A and B. 


‘ Years ended November 30. 


& Company has no direct obligations. Figures shown represent 


funded debt of subsi 


diaries. 
> Representing bonds of Self-Fluxing Ore & Iron Co. 


e Fifteen and one-half months ended December 31, 1920. 


f Profit and loss deficit. 

h Represented by 375,000 shares, no par capital stock. 
x Years ended May 31. 

E Estimated. 

Z Represented by outstanding capital stock. 
NF¥F—Figures not available. 
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: 
— 
| 
Dividends 
| Interes§ Earned Profit Wkg. Capital Paid Per 
Bonds Times Stock Share of Stock Per Share and Loss in Millions Share on ae 
a Company Year Outstanding Earned Outstanding Preferred Outstanding of Common Surplus of Dollars Common ee 
1913 $33,599,083 3.44 $14,908,000 34.40 $14,862,000 $$27.50 $2,214,517 12.32 None 
| 1919 119.514,105 2.61 734.65 69,862,000 $20.01 10,304,610 88.64 
144,633,612 2.82 732.19 59,862,000 718.40 10,826,785 77.47 $5.0 
- 146,432,897 2.10 $23.00 59,862,000 $11.51 12,418,929 87.75 $5.0 
156,611,612 1.53 T8.02 82,470,500 71.44 10,050,674 87.19 $5.0 
212,884,225 2.17 125.00 180,151,900 6.47 12,188,803 119.72 5.0 
229,819,725 1.67 15.00 180,151,900 2.66 NF NF 3% es 
None... 19.62 None 
25,879,000... 38.30 1.5 
| 26,250,000 47.83 11.0 
| 26,000,000 |... 22.19 7.0 
a5,750,000 .... a 2.0 
25,500,000... 18.44 1.0 
| *1924 25,250,000 NF 25,000,000 17.00 4.0 
re 
to 
3.5 
gor None 
in 
one 
ing 3.0 
ns 
end None 
ell, 
= 
None 
ve 1.5 = 
None 
None 
6.0 
he 1.5 
None 
he None 
of 6.0 
is 4.0 
4.0 
id 1.0 
ch 1.0 
| 2.5 
1.25 
None 
None 
None 
| None 
None + 
None 
5.0 
a 5.0 
5.0 
5.0 
D 5.0 | 
5.75 
7.00 
| None... None 1.0 
None cone None None 
None None sens None 
3,787,000 6.6 None 6.0 
3,539,000 14.8 None 6.0 
| | 3,523,000 3.3 None 6.0 
3,000,000 5.18 5,000,000 11.51 3.0 
2,989,000 4.75 5,000,000 9.14 2.0 
2,266,000 NF 5,900,000 NF 1.5 + Ae 7 
| None ....- 9,934,300 4 3.50 
None .... 9,974,400 37.16 2.75 
71,246,000 5.13 14,241,100 110.06 6.75 
72,613,364 NF 14,241,100 E 46,20 F 4.50 
Deficit. 


automobile industry. There was 

less than the usual dullness during 
the closing weeks of 1923 and manufactur- 
ing activities were still geared to a high 
pitch, It was confidently believed that the 
automotive business faced another record- 
breaking year such as that immediately 
preceding. 

In the Spring of 1923, manufacturers 
had been caught napping. They had not 
prepared for such demands as the public 
made for cars. The result was that many 
companies lost business because deliveries 
had to be delayed. These concerns, hoping 
to profit by this lesson, resolved not to be 
trapped in the same manner again. 

Plants were kept in active operation in 
November and December. In January, 
1924, 287,302 passenger cars were produced, 
compared with 223,822 for the correspond- 
ing month of 1923 and 81,696 for the year 
before that. Output continued to gain 
through March, in which month 348,350 
cars were manufactured, the highest total 
ever reached for a like period. 


year opened auspiciously for the 


Contrasts in the Automotive Industries 


Increased Competition in Motor In- 
dustry—Tire Business Turns Corner 


This program of building up inventories 
produced unexpected results. The unsually 
cold and backward Spring retarded sales. 
Cars piled up in manufacturers’ warehouses 
and in the hands of dealers. Then, to make 
matters worse, trade and industry in other 
lines began to slacken. The market was 
choked with automobiles. 

Fortunately, the industry was quick to 
recognize the potentialities for trouble in 
this situation and took the only step pos- 
sible to remedy conditions. While sales 
mounted to a peak in April, production 
schedules were curtailed. June saw output 
down to 219,860 cars. While this was the 
low point for the first ten months of the 
year, the industry proceeded cautiously 
thenceforth. 

Manufacturers kept close tabs upon de- 
velopments ‘in retail channels and so regu- 
lated output that, at the close of the year, 
stocks in most quarters were reduced to 
healthy proportions. November and De- 
cember operations were substantially cur- 
tailed, yet the year’s total production of 
passenger cars was approximately 3.2 mil- 


MOTOR ACCESSORIES 
Stewart- Stromberg Fisher 
Hayes Martin- Warner Carburetor Body Timken 
Wh Parry Speedometer Co. of Corpora- Roller 
Year Company Corporation Corporation Amer., Inc.  tiont Bearing 
21 $2,000,000 = ........ $9,669,000 ........ 
1922 682000 Red’med Spt.1........ 8,250,000 ........ 
{1919 None None None None $4,334,000 None 
Preferred | 1921 None None None None 3,470,800 None 
{ 1922 None Nore None None 3,150,800 None 
Outstanding =| 1993 None None None None Red. May 1 None 
{1924 $1,838,200 None None None None None 
1924 
| "1.638.820 "1.590.000 
Comme 1922  2000,000 1,530,000 
Outstanding | 1923 1,973,955 1,530,000 
1924 1,973,955 1,530,000 
1919 $5.46 $2.44 
Commen Earned ae 
6.61 6.53 
e Estimated 1924 03.5 04.5 
| 1919 NF $1,223,764 $7,514,455 $2,255,965 $5,271,410 ........ 
Profit and Loss | 1921 $2,127,465 1,314,797 7,637,235 2.434.339 5,854,537 *$9,074,889 
1922 3,330,462 1,402,226 11,098.312 2,870,468 6,795,211 10,829,020 
Surplus 1923 4,041,397 1,865,943 13,556,824 3,063,305 15,757,849 14,725,151 
1924 NF NF NF | 
{1919 NF $1,502,588 $5.275.168 $1,393,693 $4,254,276 ........ 
Working | 2921 $2,165,975 1,073,549 6.175.783 892,445 19,870,179 *$9,017,226 
1922 2,664,355 1,222,627 7,314,531 1,368,009 18,592,613 9,941,630 
Capital 1923 3,318,317 1,518,380 8,561,150 1,531,769 31,725,584 12,967,754 
1924 NF NF NF NF 37,000,989 ........ 
Com. Dividends . . . 
1922 2.00 2.00 4.00 1.00 10.00 $1.50 
Paid Per Share | 1993 3.00 2.00 9.00 00 10.00 3.50 
| 19284 3.00 4.00 7.50 7.50 10.00 3.75 
NF—Figures not available. * Year ended June 30, 1922. Fiscal year ends April 30. 


AUTOMOBILE PRODUCTION 
(Figures in thousands) 
Passenger Cars Trucks 
1983 1924 1923 1994 | 
January ..... 223.8 287.3 19.7 28.8 
February ..... 254.8 336.4 22.2 312 
March ...... 319.8 348.4 35.3 34.1 
344.6 337.0 38.1 36.2 
350.5 279.4 43.8 33.4 
337.4 219.9 41.2 279 
297.4 207.4 30.7 25.3 | 
Ms. cesses 314.4 251.6 30.9 27.5 
Septemb_r 298.9 257.9 28.6 30.8 | 
October ..... 335.0 257.9 30.2 31.5 | 
Novemk.r ... 284.9 195.3 28.1 26.8 | 
December .... 275.5 182.0 27.8 27.3 | 
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ions, against 3.6 millions for 1923 and 23 
millions in 1922, 

With sales volume restricted, gross earn- 
ings of motor companies during the last 
nine months of 1924 made poor compari- 
sons with those for the tirst quarter. 
Moreover, operating expenses mounted, due 
to the losses involved in keeping plants on 
reduced operating schedules. Several of 
the smaller and weakiy financed units were 
compelled to drop out of the race. 

Indications are that the entire industry 
faces more highly organized competition 
than ever before. Additional casualties are, 
therefore, to be expected in the intensive 
struggle of survival of the fittest. Well- 
established concerns were not greatly dis- 
turbed by the Summer slump, however, as 
finances had been greatly strengthened by 
the two preceding years of good earnings. 

The Fall season was productive of better 
results than the Summer months, owing to 
improvement in general business conditions. 
A strong effort was made to stimulate sales 
in the agricultural districts during this pe- 
riod. The automobile trade was led into 
this attempt by virtue of decided improve- 
ment in farm prices. This campaign fell 
more or less flat, however. Better re- 
turns may accrue from sales efforts in the 
agricultural field this year, but, in 1924, 
farmers were still reluctant to indulge in 
liberal expenditures. 

As already inferred, the tendency toward 
sharp competition, which began to be im 
evidence last year, is likely to be a very 
material characteristic of the motor indus- 
try during 1925. This is indicated by the 
fact that, while raw material prices started 
on the up-grade with the Fall business re 
vival, selling prices began to be reduced. 
These revisions became quite general a 
the annual New York Automobile Show 
opened in January, this year. 

The probabilities are that first and second 
quarter earnings of the stronger automobile 
companies will show improvement ove! 
those for the last nine months of 1924, but 
will fall somewhat below those for the first 
three months. What the second half-year 
holds in store cannot be foreseen at this 
time. 

In the motor truck field, the year W# 
generally satisfactory. Production fol- 
lowed pretty much along the same lines ® 
the passenger car industry, but conditions 
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were relatively more stable. 
reached its peak in April, a month later 
than in the pleasure car division. 
larly, the let-down in plant activities was 
most pronounced in July, instead of June. 
For the year, truck production totaled 360,- 
8 vehicles, compared with 376,444 in 1923 
and 240,679 for 1922. Price changes were 
not especially marked, demand was fairly 
steady and earnings of representative com- 
ganies were substantially as large as those 


Truck output 


for the previous twelve months. 


One of the noteworthy developments of 


Simi- 


1924 was the noticeable expansion in de- 
Several companies have 
added to their manufacturing facilities in 
order to take care of growth in this direc- 
tion, which promises to become an impor- 


mand for buses. 


tant factor in earnings. 


Motor Accessories 


The motor accessory companies were 
subject to the same vicissitudes as the mo- 
tor-car manufacturers. 
pendent upon the automobile industry for 
business, gross and net revenues suffered 


identical fluctuations. 
leading parts and accessory makers were 
cut to conform with smaller income returns 
during the second half-year. On the whole, 
the motor accessory companies 


Being wholly de- 


Plants were thrown into partial idleness 
during the Summer, but automobile pro- 
ducers began to lay in supplies in Decem- 
ber, in preparation for the usual Spring 


Accessory companies, as a rule, closed 
the year in stronger financial condition than 


AUTOMOBILE COMPANIES 


Interest Co 
Times Preferred Pfd. Earned Common Working Divs. Pd. 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Capital Per Share 
f November, 1915. 
*No Par. 1982 ........ | *280,000 shs 1,026,567 6 
e Estimated. *280,000 shs .185 1,431,555 6 
*280,000 shs NF NF 4.5 
*1913 11 $14, 98s, ene 50 16,476,000 000 20,000,000 
GENERAL 2,328,000 44 14,985 96 16,500, 000 30,600,000 ae 
MOTORS 1919 ........ 85 153,411,000 .000 123,074,000 12 
+12,000,000 ia 103,900,000 47 20,550,000 shs 863 126,476,237 50c 
‘July 3ist. par 
Bonds of subsidiary $12,000,000 109,916,000 56 20,646,397 shs 300 140,750,581 1.2 
company. o par 
e Estimated. H $11,638,000 109,916,000 NF 5,161,600 shs NF 5.0 
No par 
uF ur 
HUDSON NF NF 2.6 
MOTOR 13,201,000 9,453,965 3.0 
if Incorporated 1915. 
$1,500,009 3 5,000,000 2, one. oe 
MOTOR 1,146,000 170 5,192,100 1 
CAR. 677,800 447 5,192,100 3, a3, lee 1 
9,138,090 6,984,417 1 
International Motor Truck incorporated Nov., — Name chang March, 1922. 
‘Consisting of $10, *16,253,000 23 "70,000 shs 12,654,000 
921,800 Ist 7% pfd. 
*16,253,000 315,598 shs 24,250,666 


*16,253,000 


339,731 shs 


rated Jan. 1, 1913. 
MAXWELL 24,000,000 12,770,000 300,000 
22,400,000 22,770,000 7.699.000 
23,200,000 10-6 12,855,000 13,600,000 
| organized May, 1921. 2.0 $17,198,300 4.84 593,143 shs 9,659,624 
t¥r. ended July 31, No par 
tClass A 8%. 9.0 $17,743,500 8.00 609,430 shs 8,420,475 
*Equity for Class B No par 
ttock. Estimated. NF $18,253,700 612,147 shs NF 
No par 
+1912 2.0 5,000,000 40 $5,000,000 6,650,000 
PACKARD #1915 2.7 5,000,000 55.4 7.065.000 8.200.000 
MOTOR +1919 5.500, 64.5 11,840,000 28.140.000 
*1 3.75 14789.000 13.5 11,885,100 30.149.620 
"Year ented August | $1 14,676,200 458 23.770, 27.187.253 
704. 41.0 23,770,200 27,773,964 
1916. 
PIERCE-ARROwW | 1919 _........ 10,000,000 ,000 shs 13,126,000 
‘o par 
15, 750 shs. 4998 10,000,000 0.11 shs 4,976,009 
par 
4.200,000 1.64 —-*11, 575,000 $2.78 250,000 shs 12,042,040 
Cum. Pfd. No par 
Deficit, 5.950.000 NF _—*11,575,000 e16.50 250,000 shs NF 
No par . 
7.600.000 6 13,000,000 28.000.000 19,000,000 
305. 5.0 11,000,000 ‘000. ‘000, 
i 10;700,000 87.0 45.000.000 33,500,000 
eEstimated. | 8,600,000 201.01 75,000,000 33,800,561 
8,600,009 NF 1,875,000 shs NF 
Incorporated December, 1915 
WHITE MOTOR 16,000, 000 10,000,000 4 
20.000.000 22,518,000 4 
25,000,000 16,463,107 4 
© Estimated. 25.000.000 21,555,646 4 


NF—No figures available 
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they started. The two preceding years of 
good earnings had already improved their 
status in this respect and left this branch 
of the automotive industry remarkably free 
of floating indebtedness. Like the motor 
companies, accessory and parts makers 
would seem to have reasonably good pros- 


pects. 


Tires 


For some years, the tire industry has had 
to contend with an execssive capacity for 
production. This has had the effect of ex- 
aggerating peaks of depression and pros- 
perity. As demand increased, tire makers 
were inclined to overproduce. Thus a pe- 
riod of liquidation and price cutting would 
ensue, leaving profits very small indeed. 

The year 1924 was no exception to the 
rule, insofar as ruinous competition and 
price cutting were concerned. The state- 
ment should be qualified, however, by 
noting that the last six months witnessed 
a material change for the better. 

In the first place, the larger number of 
automobiles in use, combined with a heavy 
demand for new equipment, tended to ab- 
sorb some of the tire industry’s surplus 
capacity. Secondly, while tire plants were 
turning out more casings and tubes than 
they sold from January through the month 
of April, output was carefully controlled in 
succeeding months. The result was that 
inventories were in a generally satisfactory 
condition at the close of the year. Lastly, 


TIRES 
(Figures in millions) 


January, 1924 3.22 4.81 
5.27 

5.76 

6.16 

6.33 

2.63 6.16 

2.55 5.14 
3.24 4.48 
3.53 4.52 
November .......... ee eee 


elimination of numerous evil practices in 
selling methods ; intensive use of labor-sav- 
ing machinery, and increased labor ef- 
ficiency all tended to reduce operating ex- 


penses. 


Figures thus far at hand indicate that 
tire production in 1924 reached nearly 48 
millions, compared with approximately 34 


millions the year before. 


As an in 


dex of 


the improvement in inventories, it may be 


noted that stocks of tires in the hands of 


dealers on October 1 averaged 53.6 casings, 
while these same distributors held an aver- 
age of 92.6 casings on April 1. 

Plants were kept in operation at an un- 
usually high rate over the late Fall months, 
though there was some recession from peak 
activity. The December rate of production 
was 90,000 tires daily, against 72,000 at the 
low point for 1924. As the new year 


opened, manufacturing schedules were be. 
ing increased to conform to a steady ex. 
pansion in demand. 

With an automobile registration of 1774 
million cars and trucks on January 1, 1925 
and prospects for a total producticn of new 
motor vehicles approaching that for 1924 
tire output may well be expected to exceed 
all previous records in the current twelve 
months. 

Prices were relatively stable after ap 
average reduction of 5% on fabric tires 
late last Summer. In fact, the hopeful at- 
titude of producers in recent wecks is sug- 
gestive of a probable upturn. ‘he trend 
of raw material quotations would indicate 
the desirability of such a development, 
Cotton was materially lower at the end of 
the year than at its beginning. On the 
other hand, crude rubber staged a remark- 
able advance, running up to the highest 
level in more than four years, as a result 
of a decided improvement in the statistical 
position. 

Earnings of the tire companies were 
rather unsatisfactory during the first half, 
but came back strongly in the third and 
fourth quarters. This recovery was due to 
the relatively well-sustained volume of 
sales, but more especially to the operating 
reforms, outlined above. 

Whether the expected price advance ma- 
terializes or not, it is evident that the tire 
industry is in a stronger position than it 
has been in nearly four years. 


TIRE-MANUFACTURING COMPANIES 

Interest Common Common 

Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs. Pd. 

Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
$5,000,000 $8,000,000 $15 $137,000 $2,900,000 
6,775,000 8,000,000 1.4 1,246,000 4,244,000 
18,000,000 850,000 24 8,295,000 18,569,000 
*¥r. to Oct. 31, i992 $9,500,000 2.9 21,000,000 744,000 shs 0.40 3,528,494 17,948,709 
#Ton months ending | s1923 8,894,000 3.1 (20,064,800 794,831 shs 1.21 5,612,107 19,500,895 
8,474,000 3.4 20,045,500 796,882 shs 0.79 8,348,771 21,852,514 

AJAX RUBBER 1912 Incorporated December, 1915. 

*For 16 mos. ended { 7,100,000 8% 2,128,000 8,352,000 12 
Dec. 31, 1916. 7,100,000 12% 155,000 4.200.000 3 
tIncluded with 1922 2,847,000 425,000 shs 0.06 def.3,291,301 4.969.952 
capital stock. [ 1923 2,773,000 def. ........ 425,000 shs__—inil def. 4.421.886 

Estimated. 1924 2.614.300 ........ 425,000 shs 00.90 NF NF 
1913 Caton 30,000,000 8.6 60,000,000 0.83 706, 15,800,000 1 
1915 28,000,000 43.8 60,000,000 17.17 10,500,000 26,800,000 
ecen 1919 39,600, 000 54 60,000,000 0.25 41,203,000 54,686,000 4 
RICH 1922 2.3 37,224,000 8.19 601,000 shs None 10,794,000 34,439,000 
[ 1923 2.0 36,036,000 8.33 601,000 shs 0.80 11,106,950 34,277,181 
1924 NF 34,848,000 28.12 601,400 shs 10.57 NF 40,600,000 
GOODYEAR 5,000,000 60 5,000,000 87 1,856,000 7,500,000 12 
*Yr. Oct. 31. Com-|*1915 ......... 6,650,000 ad 8,377,000 55 7,000,000 13,500,000 12 
pany 36,500,000 78 20,700,000 100 33/300,000 53.746,000 12 
1921. Prior pref.) 1 55,250,000 1.9 95,000,000 $14 886,000 shs None 8,008,000 58.768, 000 
stock. | 1923 1,250,000 2.1 80,089,600 $43 831,585 shs None 11,786,136 48,972,082 
 Extimated. 1924  48,250.000 NF 80,089,600 NF 831,585 shs e15.0 NF 
KELLY 1,149,000 50 4,000,000 12 1,449,000 1,500,000 
SPRINGFIELD 3,758,000 $45 4,800,000 30 2,126,000 6 
9,000,000 {79% 5,361,000 11% 8,120,000 11,500,000 16 
tOn first preferred.) 1922 10,000,000 4.93 8,400,000 $104 9,096,000 6.2 8,231,000 14,030,000 
| 1923 9,500,000 def. 8.400.000 def. 9,096,000 nil 5,638,045 11,009,151 
e Estimated. 1924 8,000,000 def. 8.214.700 def. 9,096,003 def. NF NF 
Incorporated December, 1915 
LEE TIRE 150,000 shs 2.18 531,000 3.652.000 
150,000 shs 2.47 431,089 3.330.000 2.00 
Estimated. | 215,000 s def. 2,256,445 3,858,000 1.00 
*1913 18,000,000 4.4 281,000 16 $36,000,000 48.8 16,735,000 36,000,000 
U. 8. RUBBER 1915 16,500,000 4.1 "000.000 46 36,000,000 10.8 23.000.000 47,500,000 
1919 65,200,000 5.8 "000,000 28 72,000,000 24 52,300,000 126,300,000 4 
*Yr. ended March } 1922 85.981.000 2.5 "110,000 11 2.6 32.097.821 80,102,000 
1918. | 1923 85, 025.800 2.5 110,000 10 81,000,000 2.3 32,584,590 73,318,000 
1924 —-&84.078.800 NF 110,000 NF _ 81,000,000 5.0 NF NF 
NF—Figures not available. 
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Established 1856 


COMPANY 


Commission Merchants 
and Brokers 


60 Beaver Street 
New York 


55 Congress Street 
Boston 


116 Bay Street East 
Savannah 


Orders executed for future 
delivery on the following 
Exchanges: 


COTTON 


On the New York, New 
Orleans and Liverpool 
Cotton Exchanges 


COFFEE & SUGAR 


On the New York Coffee 
and Sugar Exchange, 
Inc. 


_ COTTON SEED OIL 


On the New York Prod- 
uce Exchange 


GRAINS & PRO- 
VISIONS 
On the Chicago Board 
of Trade 


and 


STOCKS & BONDS 


On the N. Y. Stock 
Exchange 


OMIC TRENDS IN THE} 
ECTRICAL INDUSTRY 


Diversification 


Gives Stability 


The markets for the products of the electrical 
industry are diversified; power equipment and 
transmission equipment are used by public 
utilities and by electric and steam railways; 
motors and machine equipment by industries 
and mines; incandescent lamps and household 
appliances by individual home owners; light and 
power equipment by the farmer. 


Electrical products are used for business pur- 
poses, for personal convenience, and (as in the 
case of radio) for entertainment and personal im- 
provement. This diversification of users and uses 
gives stability tothe industry, freeingit from sharp 
reactions to fluctuations of the business cycle. 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
EAST PITTSBURGH, PA. 


Westinghouse 


Notable Westinghouse contributions 
themselves reflect diversification. 
Westinghouse introduced the Alternat- 
ing Current System into America. 
Westinghouse marketed the first suc- 
cessful single reduction railway motor. 
Westinghouse apparatus was the first 
to harness Niagara. 

Westinghouse instituted radio broad- 
casting on a regular daily schedule. 
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1924 Oil Year Closely Paralleled 1923 


Thereby Disproving the Adage that Lightning Never Strikes Twice in the 


Same Place—Oil Industry Looks for Much Better Conditions During 1925 


HE originator of the saying that 
lightning never strikes twice in the 
same place evidently lived in a pre- 

petroleum era. For not only has the in- 
dustry been hit by lightning twice, figura- 
tively speaking, but it has been hit in both 
of the last two years. 

A year ago, when writing this annual 
review of the petroleum industry, the writer 
stated that the year 1923 began in hope and 
ended in hope. That statement is as true 
of 1924 as it was of 1923. 

At the beginning of 1924 the daily aver- 
age production was comfortably below the 
2,000,000-barrel mark. The four great 
fields which had upset the oil apple-cart in 
1923, Long Beach, Huntington Beach, Santa 
Fe Springs and the Powell field, had passed 
their zeniths and were steadily declining. 
There was no big, new production menac- 
ing the industry, at least so it appeared. 
On the strength of this prices for crude 
and refined preducts climbed steadily dur- 
ing the first quarter of 1924 until it seemed 
that the industry was likely to record one 
of the most successful years it had ever 
experienced. 

The factor that was generally overlooked 
in the industry and which resulted in an 
unsatisfactory year was that there was a 
very considerable potential production in 
the older fields which was merely waiting 
for favoring oil prices to be released. This 
was particularly true of the mid-continent 
field, which registered the greatest increase 
in output last year. 

An Unexpected Flood 

In the Burbank ‘field, for example, there 
were many wells which had been drilled 
down to producing sands and capped. It 
would have been highly uneconomic to 
ring those wells in to compete with the 
low-priced California oil which was being 
shipped by water to eastern refineries. The 
owners of such wells for the most part 
were large companies, which understood 


the advantages of and were in financial 
position to adopt a course of repression. 
Naturally, as oil prices rose, those wells 
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were uncapped and their output added to 
the great oil stream. Oil prices made their 
tops for the year in April and held steady 
during that month and the following. By 
the end of May, however, production had 
crept up to an average of 2,000,000 barrels 
a day and was slowly but Steadily rising. 
The result was inevitable. Early in June 
the oil-price structure began to slip and 
the downward march of prices began, 
which did not culminate until the following 
October. Thus in the period of greatest 
demand the trend of prices was downward. 
In this respect the year 1924 closely paral- 
lels 1923. 

The peak of the year’s production was 
reached in the week ending August 23, 
when output reached a daily average of 
2,057,319 barrels, from which point it 
slipped rather rapidly downward until it 
again descended below the 2,000,000-barrel 
mark in the first week in October. The 
upward curve in output was considerably 
less convex than in 1923, and had it been 


merely a matter of production alone, the 
year as a whole would undoubtedly have 
been a fairly satisfactory one. 


The Weight of Large Stocks 


But the fact that refiners entered 1924 
with large stocks, and also the fact that 
output ran ahead of demand for the major 
part of the year, thereby making it neces- 
sary to further increase stocks of crude 
and refined, precluded the maintenance of 
prices at levels that would allow satisfac- 
tory profits to the industry as a whole. 

Obviously, it was only the stronger com- 
panies who could afford to add to their 
burden of stocks in 1924, and the under- 
lying strength of the situation at the pres- 
ent time arises from the fact that surplus 
stocks are in so-called “strong hands.” It 
is obvious, also, that these strong com- 
panies are in the best position to profit 
from the increases in prices which are now 
in prospect. The leading companies with 
the largest stocks are Gulf Oil, Texas Co. 
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LEADING STANDARD OIL COMPANIES 
Interest Common Working Common | 
Bonds Times Preferred Pfd. Earned Common Earned Profit & Loss Capital Divs. Paid 
Company Year Outstanding Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Share 
STAND. OIL CO. 1920 ........ $99,373,311 $41.93 $122,303, 708 $47.8 $14.00 
OF CALIFORNIA 1921 $25,000,000 100,971,111 *8.40 134,679,534 59.9 6.50 
* Stock changed to{ 1922 25,000,000 204,787,272 6,15 57,368,306 63.9 74.00 | 
$25 par from $100,| 1923 25,000,000 242,926,801 2.71 63,722,991 78.9 2.00 | 
TAlso 100°; in stock. 1924 22,500, 234.317,800 NF NF NF 2.00 
"STAND. OIL co. 1920 184,000 88,038,313 *11.63 115,830,811 70.6 28.00+ 
OF INDIANA 150° stk 
1921 110,500 107,360,455 4.96 143,222,710 47.2 4.00 
*Par changed from) 1922 93,500 220,181,6: 5.61 69,032,350 61.5 $4.00 
$100 to =. tAlso | 1923 79,500 220,181,638 4.68 87,404,010 56.3 2.50 | 
100% in stock. | 1924 79,500 221,706,668 NF NF NF 2.50 
STAND. OIL 1920. ........ 196,676,600 83,62 98,338,300 153.24 592,146,926 451.7 20,00 
OF NEW JEKSEY | 1921 ........ 196,676,600 17.21 98,879,375 20.31 592,021,632 384.2 5.00 | 
e Estimated. 199,972,900 23.12 498,587,125 $82.64 206,168,995 $86.6 5.00 
tOn old basis of | 1923 ........ 199,972,900 28.2 498, 587.125 2.10 231,424,069 386.1 1,00 
capitalization. { Also| 1924 ........ 199,972,900 NF 506,051,775 2.60 NF NF 1.00 | 
400% in stock, 
NF—Figures not available. 
EARBOOK 
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Pan-American Petroleum, Prairie Oil & 
Gas, Pure Oil, Standard of California, 
Standard of New Jersey, and Standard of 
Indiana, Shell Union and Sinclair. 


The Wortham Scare 


In June the demand for gasoline exceed- 
ed the rate of production and has remained 
well above the latter ever since. In Oc- 
tober the demand for gas oil and fuel oil 
exceeded the rate of output for the first 
time in seven months and has remained in 
excess of output since that time. The re- 
sult was that in the last quarter of 1924 
substantial inroads were made in accumu- 
lated stocks. Nevertheless, stocks are still 
large and the industry would feel much 
more comfortable if they were further re- 
duced. It seems more than likely that they 
will be. 

The situation in the first quarter of 1925 
is this: In the period of lowest demand 
during the year, i.e., the winter months, 
consumption is running in excess of pro- 
duction. The menace of the Wortham field 
becoming another Powell field has been dis- 
sipated. There is no important new, large 
production source in sight. Stocks are 
large, but are in strong hands. The out- 
look for the industry, therefore, is distinct- 
ly favorable. 

One must always remember that the oil 
industry is one of the most volatile in ex- 
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istence. Unexpected factors are likely to 
arise overnight and upset the most careful 
calculations. Because there is no big, new 
production in sight does not mean that such 
will not eventuate, perhaps, in the near fu- 
ture. Long-range forecasts in oil are never 
final and often turn out to be little more 
than poor guesses. But it can at least be 
said that the industry entered the new year 


in a much improved position and with ex- 
cellent prospects. If nothing untoward 
happens, 1925 should be a much better oil 
year than 1924. 


Effect of Wortham Scare 


One good result of the Wortham scare 
was to keep oil prices down. It will be 
recalled that when things improved at the 
end of 1923, prices for crude and refined 
were rapidly advanced. This resulted in 
a rapid increase in output, which hit the 
industry at the beginning of its period of 
greatest demand. Up to the middle of Jan- 
uary of 1925, there had been only a few 
price advances. The outlook was for fur- 
ther advances in the not distant future, but 
such new drilling as would be engendered 
by such advances could not be completed 
in time to affect the output at the begin- 
ning of the period of greatest consumption. 

The year 1924 did not show large profits, 
except in the case of certain especially fa- 
vored companies. If proper charges are 
made to maintenance and depletion, the ma- 
jority of the oil companies will either about 
break even or show only moderate profits. 
The industry confidently expects that at the 
end of 1925 another story can be written. 
This is based on the strong statistical 
position of the producing and refining 
branches of the industry, as outlined in the 
above. 


LEADING INDEPENDENT OIL COMPANIES 
Interest Commen Working Common 
Bonds Times Preferred Pfd. Earned Common Earned Profit & Loss Capital Divs. Paid 
Company Year Outstanding Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Share 
COSDEN & CO. 1920 $7,773,000 15.16 $3,595,040 $18.85 549,424 $16.39 $19,004,594 $7.5 $1.87% 
eSix mos. before! 1921 6,150,500 2.50 3,595,090 0.59 25,258,341 0.19 24,302,950 5.2 2.50 
deprec. and deplet.. 1922 35,500 6,996,710 78.25 34,107,420 4.25 23,712,621 10.0 2.87 
* Figures unavail-| 1923 561,726 D 6,997,235 D 1,232,232 shs D D 2.9 2.00 
able. D Deficit. | 1924 14,388,650 6,856,210 79,39 1,357,412 shs 03.68 
| HOUSTON OIL CO. { 1920 $8,947,600 $19.63 $25,000,000 $4.35 $2,356,200 $1.2 
eNine mos. after! 1921 8,947,600 16.90 24,968,600 3.35 3,109,795 1.4 
deprec. and deplet. { 1922 8,947,600 19.63 24,968,600 4.85 2,346,258 1.3 
| *Figures unavail-! 1923 8,947,600 17.09 24,968,600 3.97 3,338,572 1.3 
able. 1924 8,947,600 19.49 24,968,600 04.83 
MARLAND OIL CO. 
D Deficit. *Figures 
unavailable. e Eight 
mes. after 2088 $51,846,564 $4.37 $3.0 
and deplet. f As 1921 $3,785,000 48,471,105 D 4.2 
= 1922 6,308,000 51,859,426 4.45 5.5 2.00 
plus reported col-| 2983 5,643,000 1,182,183 shs 1.52 5.9 2.00 
| ively. 1924 20,521,000 1,549,898 shs 1.42 f 10.9 
PHILLIPS 
| 660,000 shs $2.45 $6,823,000 $1.1 100% stock 
| $3,500,000 660,000 shs 5.98 6,374,000 3.4 $0.50 
| eCapital and surplus; 1922 3,336,000 740,000 shs 13.20 7,842,000 2.7 1.50 
1923 6,067,000 $31.10 ........ 1,184,427 shs 3.92 e 41 3.0 
30, 1994. | 1924 5,717,000 1,850,666 shs $4.50 2.0 
(0 $15,460,188 18.37 $10,000,000 $56.44 $45,937,500 $4.93 $45,977,515 $15.3 $3.00 
PURE OIL CO. *1921 3,069, 6.34 14,869,800 35.47 49,392,600 2.79 52,151,758 15.3 2.00 
| ‘Years ending March *1922 11,059,000 1.54 20,000,000 2.58 52,882,625 ti 46,414,400 14.3 2.00 
| 81. #§$25 par. *1923 4,026, 24.60 23,000,000 25.41 64,679,350 1.70 44,806,300 17.4 1.75 
| #1924 24,430,000 13.8 23,000,000 50.76 70,091,425 3.57 49,279,739 29.0 1.50 
— 
| PAN-AMERICAN [ 1920 $11,992,803 $70,176,450 $9.70 $15,560,971 $0.9 00+ 
| | 10,785,787 29,19... 70,176,450 12.95 25,457,423 def. 70,497 .00 
16,114,950 106,167,478 19.40 30,830,122 37.8 6.004. 
un 25 stock 
| 1923 15,445,788 26.61 ........ w 128,934,400 7.95 8,276,918 28.2 
After all charges. | 3994 19,030,583 132,048,500 
SINCLAIR CON- 1920 $58,713,229 4.57 $247,700 7,492. 192,230,605 $4.74 $34,624,229 $53,8 sae 
SOLIDATED 1921 51,292,691 D 322.400 193,018,441 —1.66 27,114,190 46.8 
CORP. 1922 54,855,074 4.33 20,000,000 73.81 204,052,441 3.20 30,904,178 61.6 1.00 
Figures unavail- 1923 79,355,073 62 20,000,000 204,052,441 D 19,349,795 26.7 2.60 
able. d Deficit. | 1924 97,745,787 * 18,914,900 4,491,893 shs 23,885,993 034.1 1.00 
SAS. CO. 1920 $32,749,000 $130,000,000 $7.16 $83,342,793 $117.0 
Old $100 par, | 1921 27,730,000 164,450,000 1.54 83,549,181 122.1 $3.00 
Row tFigures{ 1922 164,450,000 4.05 94,476,397 111.2 3.00 
uravailable, 1923 3,200,000 164,450,000 1.24 88,477,435 87.6 3.00 
ars: 10% stock. 1924 1,600,000 164,450,000 25 t t 3.00 
--Stimated, 
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Large Metal Profits Lacking In 1924 


After Early Rise Prices Declined Until 


After Elections—Enormous Domestic De- 
& mand for Copper—Lead Fared Best of All 


from the angle of profits. Starting 

out with good prospects the rise in 

the first quarter of the year dwindled away 

until the Elections and the settlement of 

the Reparations question abroad gave an 

impetus to business and started the prices 
of all metals strongly upwards. 

Huge Domestic Copper Demand 

A notable feature was the enormous do- 

mestic demand for copper, estimated at 

1,500,000,000 Ibs. Had Europe shown the 

proportionate gain in consumption that the 

United States has in the last few years, 


A S a metal year 1924 broke no records 


AVERAGE COPPER PRICES 
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the price of copper would have soared in 
1924. As it was the output of metal was 
larger than consumption for the major por- 
tion of the year with the result that the 
year’s average price for the metal was a 
trifle better than 13c a lb. as compared 
with 14.6lc for 1923. Nevertheless, last 
year was an important one to the industry 
as it laid the foundations for what may 
prove to be a real period of copper pros- 
perity. It was generally conceded in the 
copper trade that a substantial and con- 
tinued improvement in the industry was 
not likely to eventuate until the foreign 
differences had been smoothed out and 
Europe enabled to get back on her former 
metal consumption basis. The acceptance 
of the Dawes plan appears to have made 
that possible. It is of interest to note that 
Europe’s 1924 demand for the red metal 
showed a proportionately greater increase 
than did our domestic demand. 

Following the Elections there was a very 
substantial recovery in copper. The year 
closed with the metal strong at 15c a Ib. 
and a reduction of stocks of from 155,885 
tons on January 1 to 136,434 tons on De- 
cember 31. The latter figures are equal 
to about one month’s output at the present 
rate. Consequently, producers and fabri- 
cators of the red metal regard the outlook 
for 1925 as being one of the most favor- 
able in years past. Unless something un- 
toward occurs, it seems likely that indus- 
try, after its long spell of low prices, is 
likely to show substantial earnings at last. 


Good Lead Year 


Lead was the most prosperous of all 
metals last year. As is well known the 


sources of lead supply are limited aid the 
older mines are constantly being worked 
at greater depths. There have been no 
important new supplies of lead ores dis. 
covered in years and the increase in the 
output of existing mines has been nothing 
like the increase in the output of copper 
and spelter. Consequently, although 1924 
showed a record lead output, the <emand 
was so great as to keep lead prices high 
throughout the year. In February lead 
got up to 9.20c a Ib., reacting to 6.85c a 
Ib. in May. By the middle of August 
the price was back to 8c a Ib. and at the 
end of the year at 970c a Ib. or the 
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MISCELLANEOUS MINING AND SMELTING SHARES LISTED ON N. Y. STOCK EXCHANGE 
-——Earnings ends Paid 1924 Price B 1983 
Per Share Divid 
Company Com. Shs. 1913 1921 1923 1913 1920 1921 1922 1923 1924 High Low Lost Millions Per Sh 
MIR cccccce 609,980 7.47 4.02 L 3.28 8.84 4.00 4.00 1.00 oo. CD 5.00 100 58 97 60.9 10 
115 O88 0.68 1.98 93.94 1.00 1.00 1.00 3.00 2.00 2 12 13 1.4 1 
Homestake ......--+ 251,160 9.02 L 1.94 3.16 3,71 8.80 «+» 28.00 3.00 6.00 6.00 56 35 43 2.0 12 
Int'l Nickel ........ 1,673,884 4.16 1.32 0.89 tL 23 10.50 eee oes ose eee 12 27 10.5 
. Joseph Ld....... 1,549,413 a oo. 8.86 8.66 0.50 2.00 1.00 1.25 2.00 2.00 45 22 45 44 2 
+ Years ending March 31. L Deficit. * Earned $1.63 in 9 months ended Dec. 31, 1923. 
COPPER-MINING SHARES LISTED ON N. Y. STOCK EXCHANGE 
Prod. Cap’ty —Working—, ——Ore— 
Common Million Capital 1923 Reserves 
Shares Lbs. Lbs. ——Price Range—, $ Mil- % 
Out- -———Earnings Per Share $——,,_ Per Per 1924 -—Cost Per Lb. o—, Per lion Cop- 
Coppers standing 1913 1920 1921 1922 1923 Annum 6h. High Low Last 1921 1922 1923 Millions Share Tons per | 
Anaconda ......3, 000,000 2.62 1.15 L 1.18 2.92 300 100 48 29 47 17.0 14.0 10.0 82.6 27.00 bd ' | 
Cal. & Ariz..... 642,522 6.62 4.99 L 2.08 2.72 66 102 58 42 57 15.4 15.6 12.5 6.2 9.00 bd 2 | 
GOGO cccccccces 1,009,322 ... 8.79 1.59 0.30 663 110 109 56 41 55 9.5 9.0 7.5 17.4 17.00 bd 
ee 4,391,060 .... 0,54 L L 8.36 225 51 38 26 387 10.8 8.7 8.1 26.0 5.00 684 21 
GRBRO ccccccsccs 900,000 3.75 1.52 L L 22 103 114 29 15 28 14.5 11.2 12.9 12 1.00 101 1.5 
. eee 844,588 7.55 L L L L 60 17 21 13 20 12.1 9.2 11.8 4 1,00 8.6 2.0 
QUGEMO .cccceces 600,000 4.69 1.12 L L L 60 120 21 10 19 14.2 18.3 14.5 2.3 4.00 bd - 
Inspiration ..... 1,181,967 on no L 0.02 #%41.77 120 100 33 23 32 15.2 12.0 11.6 2.8 2.00 . 62.6 : 
Kennecott ...... 3,863,769 6.68 2.79 1.39 0.29 2.07 500 129 57 35 56 9.9 8.7 8.3 27.7 7.00 an 
Magma ......... 240,000 L L L 200 45 26 43 14.9 L 1.5 28 
Miami ........- 747,114 «1.74 3.86 1.24 L 3.08 63 84 25 20 23 11.3 9.7 10.9 2.4 3.00 5.1 r 
Nevada ........ 1,999,457 1.74 0.12 L L 1.05 120 60 16 12 16 12.3 9.6 10.9 7.4 3.00 60.6 rs 
BO cccccccceses 3,077,179 1.84 0.58 L L 66 115 70 17 9 17 16.2 12.4 12.0 12 4.00 78.7 2. 
eee 1,624 5.38 3.03 L 1.04 6.45 302 185 88 64 87 11.6 7.8 8.7 7.4 400 347 1.3 
* Not available. 
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highest since 1917. Great activity in the 
electrical industries and the large demand 
from automobile manufacturers were two 
important contributing factors to lead’s big 
year. It is of interest to note that the 
London price for pig lead at the end of 
1924 was the highest since the Civil War. 


Zine Industry Sees Daylight 

Results for 1924 in the spelter or zinc 
industry were not materially different than 
those obtained in 1923 from the angle of 
earnings. The year, however, saw the 
wiping out of surplus zinc stocks abroad 
and a heavy reduction in stocks here. Eu- 
rope became a buyer of American zinc 
instead of an exporter to this country. 
Before 1913 Europe and America were in- 
dependent in the matter of zinc but the 
zinc industry has commenced to feel the 
same limitation of producing sources so 
marked in the lead industry. Australia, 
which formerly was a large producer of 
zinc from mine tailings, has used up the 
supplies of tailings and is now a smaller 
producer from primary ores. 

The United States produces about one- 
half of the world supply and there is still 
« very considerable retort capacity in this 
country which is not being operated. But 
in view of the increased demand and low- 
ered stocks the industry entered 1925 with 
a more optimistic feeling than has been 
in evidence in many months, 


>» Tin Spectacular as Usual 


Tin ran true to form, marketwise, last 
year, Speculation in this most speculative 
of all commodities ran high in the early 
part of the year but was checked by the 
Morgan pool in the French france which 
resulted in a drop in the price of tin from 
38ic to 40c a Ib. There followed a steady 
recovery until the period of uncertainty 
preceding Elections. In September tin fell 
7ca lb. Following the Elections tin started 
upwards once more and according to the 
best authorities in the trade the price of 
the metal is likely to remain high until 
the supplics are increased or substitutes 
are developed. 

Generally speaking the position of the 
metal industries was quite favorable as the 
new year opened. 
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Radio Industry Comes Into 
Its Own 


Phenomenal Progress in 1924 
—Elements of Instability 


HIS infant industry discarded its 

swaddling clothes in 1924 and stepped 

into long trousers. Although the first 
radio broadcasting station “went on the 
air” only a little more than four years ago, 
the radio business has taken its place 
among the leading industrial activities. 

It is estimated that, in 1920, the year in 
which Station KDKA of the Westinghouse 
Electric and Manufacturing Company un- 
dertook to broadcast the public radio 
program, there were only 10,000 sets in use. 
Two years later the number was still rela- 
tively small, being only 60,000. In 1923 


and 1924, however, public interest in radio 
grew by leaps and bounds. The total of 
sets in use last year has been placed, in 
round figures, at 3,000,000, or more than 
500 times as many as were extant twenty- 
four months earlier. Moreover, demand is 
increasing. 

Owing to the rapidity which which the 
business has grown and because of its ex- 
treme youth, few reliable statistics are 
available. It is probable, however, that 


manufacturers of sets and parts number 
upwards of 3,000. The output of these 
(Please turn to page 70) 


RADIO COMPANIES 
Interest Common 
Funded Times Preferred Pfd. Earned Common Earned and Loss Working Divs. 
Company Year Debt Earned Outstanding PerShare Outst Share Surplus Capital Per Share 
{ 1922 None None eees NF $1.18 NF NF $1.00 
DE FOREST 4 1923 None None boas NF 0 NF NF 0.50 
1924 None None 208,208 shs 
ana { s3998 None NF $26.13 ae 0.46 $74,000 $325,000 None 
1924 None $358,200... 198,680 shs 
FREED- 1923 None None NF 0.47 NF NF None 
E)SFMANN 1924 None None 230,000 shs 
| CHAS. rRESHMAN 1924 None None 225,000 shs on 
| BAZELTINE CORP. 1924 None None 175,000 shs coos None 
RADIO f 1922 None $19,779,870 Nil $13,660,163 Nil None $5,997,966 None 
CORYORATION { 1923 None 19,779, 2$0.76 13,767,264 28 $1, 643,918 8,000,468 None 
| OF AMERICA | 1924 19,779,870 23.97 13,767,264 None 
-ROVA RADIO 
| CORPORATION 1924 None None 75,000 shs None 
Nove 127,000 shs 
WARE RADIO 1994 None $100,000 75,000 shs 
112 months ended April 3$. * Authorized. *On old steck. NF—No figures available. 
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A Bad Year for the Textile Industry 


Curtailment and Poor Earnings the Rule 


—Recovery Noted During Third Quarter 


passing of 1924 with undisguised re- 

lief. Not in several years had the 
industry gone through a more trying pe- 
riod. Mills suspended operations, workers 
were thrown into idleness for weeks on end, 
demand had shrunk to minor proportions 
and profits were practically non-existent. 
Even the southern mills, favored by close 
proximity to raw material sources and low 
labor costs, were hard hit. Cotton manu- 
facturers closed their plants where cur- 
tailment had never before occurred. 

The picture was, indeed, a gray one. 
Yet, singularly enough, serious financial 
catastrophes were few. And after the dark 
summer months, dawn began to break for 
the textile industry. Production averaged 
no more than 35 per cent of capacity at 
the height of the depression, while many 
producers had closed their plants com- 
pletely. 

Overproduction of goods was one of the 
principal causes of curtailment. Shortly 
after the year began, however, it was evi- 
dent that the movement of materials into 
distributive channels was encountering 
strong resistance. Unseasonable weather, 
political uncertainties, the general business 


manufacturers witnessed the 


slump, and, lastly, poor export trade, were 
among the factors making for severely re- 
stricted demand. 

Poor business aggravated the condition 
of excessive stocks, increasing the obstacles 
to liquidation. The high raw material 
prices of 1923 were carried over in fin- 
ished goods. The latter could not be sold 
at prices to net producers a profit because 
of the demoralized condition of the mar- 
kets. 

A succession of short crops had placed 
the cotton manufacturing industry in a 
peculiarly difficult position in this respect. 
Raw material costs, at the beginning of 
1924, were out of all proportion to prices 
obtainable for goods. Later, as cotton de- 
clined on the prospect of a large crop yield, 
mills and distributors had new uncertain- 
ties to contend with. 

As has been the case with woolen and 
silk manufacturers, however, the extreme 
depression of preceding months brought its 
own corrective. Stocks of goods were 
everywhere reduced to a basis admitting 
of no further dalliance. Demand in all 
lines was on the up-grade before the Presi- 
dential election, but this event signalized a 
marked spurt in textile activities. 


With the advent of a more stable cotton 
market and extensive wage reductions, cot- 
ton mills gradually resumed operations and, 
as the year closed, many of them were re- 
stored to full-time output. Selling prices 
are still rising. Profit margins leave much 
to be desired, yet the higher rate of plant 
activity, lower material prices and im- 
proved trade conditions promise well for 
progressive recovery. 

The slump in woolens followed a period 
of good business, lasting into April. Early 
in that month, mills began to curtail and 
prices started down. An unexpected re- 
bound in raw wool, resulting from a strong 
statistical position, occurred at the begin- 
ning of July. This advance in the raw 
commodity caught many producers with 
light supplies. But as mills are increasing 
operations under stimulus of enlarged de- 
mand, high prices for wool will probably 
be less disturbing than would otherwise be 
the case. As with cotton goods, conditions 
are improving. 

The silk goods industry was in no better 
position than cotton or woolens during 
most of 1924. Depression and gloom fol- 
lowed the collapse in raw silks shortly after 
the Japanese earthquake. 


LEADING LISTED TEXTILE COMPANIES 
(NEW YORK STOCK EXCHANGE) 
Interest Common Working Common 
Times Preferred Pfd, Earned Common Earned Profit & Loss Capital Divs. 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Sha 
1913 $40,000,000  —$2.90 $20,000,000 —$9.95 $8,035,834 22.5 
| 1919 40,000,000 29.45 20,000,000 44.89 31,754,426 59.1 $16 
— | 1920 40,000,C00 11.56 40,000,000 6.44 31,508,733 63.6 7 
A CAN PEE cedasanan 40,000,000 15.02 40,000,000 8.02 $1,915,381 62,8 7 
WOOLEN CO. | 1922 3|....... 40,000,000 15.64 40,000,000 8.64 32,006,354 70.2 7 

50,000,000 13,32 40,000,000 8.85 33,596,725 81.4 7 

ere 50,000,000 NF 40,000,000 NF NF 5.25 | 

6,000,000 24.54 18,000,000 8.57 1,663,084 6.5 

7,000,000 73.62 18,000,000 25.52 7,820,663 11,7 6 

8,482,000 23.63 18,000,000 711 5,770,773 9.5 8 
CLUETT, 8,482,000 3.26 18,000,000 25 5,185,233 9.1 1.50 

PEABODY & CO. | i992 3 ........ 8,482,000 32.70 18,000,000 11,10 7,348,009 11.2 

8,482,000 37.63 18,000,000 13.21 8,720,486 12.8 

8,482,000 21.5 18,000,000 6. 8,275,000 12.4 5 

CONSOLIDATED i922 12,950,000 0.16 1,278,895 8.7 
TEXTILE CORP. 1923 11,893, 1.08 1,273,895 7.3 
| 1924 18,763,000 def def. 1,273,895 nil NF NF 

2,600,000 $18.20 7,550,000 $8.33 1,518,255 3.1 6 
J. KAYSER & CO, |*1919 ~~... scl 1,959,600 22.10 6,595,000 11.36 5,041,172 6.8 8 

1,800,400 15.24 6,611,500 7.54 5,370,705 4.7 

| *¥ears ending Aug. | *1921 163.200 nati 1,656,400 9.35 6,611,500 4.26 4,580,259 5.2 6 

| $1. **After recapi-| *1°22 3,965,400 6.28 **66,115 shs 25.49 **115,700 shs 11.80 $9,369,012 9.1 #*3.33 

| ¢alizatior. Based on! *1973 3,907,400 7.40 **66,115 shs 25.90 *115,700 shs 10.20 $10,094, 10.5 

| new capitalization, 3,796,400 **66,115 shs def. **115,700 shs nil $8,938,061 9.7 

(*7970 86,500 3,000,000 15.64 200,000 shs 0.81 1,987,955 2.6 ; 

H. R. MALLIN- (|*1921 ........ 2,250,000 10.46 200,000 shs 0.05 2,042,550 1.9 

SON & CO.  _eperen 2,705,000 24.09 200.000 shs 1.86 2,491,548 2.5 
2,601,800 49,38 200.000 shs 5.03 3,504,040 3.7 

*Years ended Oct, ........ 2,501,500 def, 200,000 shs nil 3,183,055 3.1 

2.950.000 19.90 5.CC0 000 6.33 340,748 2.2 

| *1919 1,€00,000 70.33 4.61 1,479,494 3.8 3.62% 

MANHATTAN _ | *1920 1,600,000 35.88 5 000.000 1.86 1,625,647 3.8 1.75 

SHIRT CO. { #1921 1,600,000 64.09 5,000,000 4.10 2,192,385 3.5 1.75 

| *1922 1,600,000 106.72 7,090,173 6,42 1,128,028 4.6 $2 cash, 
*Years ended Mov, 30, | 17%%°% stock 

1,600,000 114.98 7.090.173 4.79 1,931,343 5.3 3.00 

1,600,000 15.15 7,080 173 0.85 1,817,467 4.8 3.00 

1920 274,847 +3.9F0 cco 21.46 20.000 shs 761.024 2,731,268 

VAN RAALTE CO. | 1921 245,508 3.250.000 30.20 20,000 shs 12.38 1,669,636 3,588,780 ‘ 

4 1992 244.216 4,112,500 26.68 80.000 shs 10.09 2,005,499 4,477,101 
fIncluding old 2nd pf,| 1928 139,849 3,995,000 3.03 £0,000 she nil 1,879,873 4,496,080 : 
at $100 a share. | 1994 NF 3.995 nF 80,000 shs NF NF NF 

t Represents capital surplus and common stock. NF—Figures not available. 
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Retail Trade In 1924 


Increase in Volume of Consumer Buying—Margin of Profit Smaller Among the Five and Ten 
Cent Stores—Good Holiday Business in Nearly All Lines 


HERE were many cross currents in 
retail trade during the past year, 
but on the whole it may be said 


that conditions were fairly favorable 
among the larger and better established 
organizations. Volume of consumer-buy- 
ing showed an upward trend until April, 
and then slumped off until the end of Au- 
gust, only to show decided improvement 
during the last quarter. The entire coun- 
try’s retail trade volume is estimated to 
have increased over the year previous, al- 
though not to the same extent as was the 
case in each of the years 1919, 1920 or 
1923. 

From the standpoint of both sales and 
profits, there is little question but what the 
department stores did best as a group dur- 
ing 1924. During January and February 
their sales were much ahead of the same 
period of the previous year, both in value 
and actual volume. Based on an index 
average, their sales were about 125, com- 
pared with but 116 in January and Febru- 
ary of 1923. Beginning in March, how- 
ever, there was a slump in department 
store trade, with a change in trend during 
April and then another slump in May. 
Business finally picked up in September, 
and in the final month of the year, which 
is always comparatively good, due to holi- 
day buying, there was a 4.5% increase 
over the phenomenally good results for De- 
cember, 1923. The monthly review of the 
Federal Reserve Agent at New York con- 
tained the following in respect to depart- 
ment store business in that district: “Final 
reports on department store sales in this 
district showed a substantial increase in 
sales over the same month of 1923, not- 


. 

Mail Order and Chain Store Sales (ist 11 months) 

| 1923 1924 

160,000,000 180,000,000 

28,000,000 32,000,000 

Annual Retail Sales (In per cent of 1923 sales) 

Class of stores 1919 1920 1921 1922 1923 1924 
cc 80 95 91 93 100 105 
76 87 90 93 100 108 
101 103 72 80 100 107 


withstanding the fact that during the first 
half of the month ahead, trade was re- 
ported slow. Average increase in sales for 
the entire district was 6.6%, part of which 
was attributed to an extra selling day this 
year, but the daily rate of sales showed 
an increase over December, 1923, in sev- 
eral localities. The average transaction 
was $2.95, compared with $2.87 in Decem- 
ber a year ago. 

“For the year 1924, total department 
store sales reported to this bank were over 
414% greater than in 1923, compared with 
annual average increase of about 8% dur- 
ing the previous five years, after allow- 
ance for price variations. 

“Stocks of merchandise on hand during 
the early months of the year showed an 
increase over the 1923 level, but the latter 
half of the year there appeared to be a 


tendency to carry smaller stocks, relative 
to volume of sales, than a year previous. 
Sales in 1924 were four times average 
stocks of merchandise value at selling 
prices. This indicates a further slight in- 
crease in the rate of turnover, which has 
been increased since 1920.” 

In connection with the department store 
business during 1924, it is interesting to 
note that a number of department stores 
made known their sales record over a long 
period of years for the first time, and this 
sales record develops some very interest- 
ing facts. There has been a clearly defined 
trend of department store growth in fairly 
close proportion to the rate of growth of 
population, which has ranged from 2% to 
4% a year. In the period of generally in- 


creasing prosperity and rising wages from 
1900 to 1907, inclusive, there was a rela- 


CHAIN STORES 
Company Interest Common Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs. Paid 
Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
UNITED CIGAR (*i912........ $4,527,000 $50 $27,162,000 $7 $1,448,000 $1,800,000 $5% 
STORES + 1915 4,527,000 51 27,162,000 5 2,065,000 2,250,000 6% 
i ended Dec. teil 1919 4,527,000 98 27,162,000 15 5,759,000 7,716,000 4% 
4,527,000 96 32,865,000 12 6,518,000 16,325,000 5 
$25 par. | 1924 ° NF 4,101,100 NF 34,114,000 NF NF NF +3 
McCRORY 1915 1,250,000 28 5,000,000 185,000 900,000 
STORES CORP. 1919 1,124,000 42 5,000,000 61% 1,250,000 1,638,000 cae 
+ 922 963,000 123 6,209,000 17 1,219,981 4,068,000 *4% 
*In common stock. 1923 3,000,000 60 313,000 shs 4.31 556,574 2,648,040 a 
Both classes. | 1924 3,000,000 NF $404,000 shs NF NF 10.8 
S. H. KRESS *1915 4,000,000 33.8 12,000,000 9 1,542,000 3,551,000 he 
& CO. 1919 3,553,000 56.2 12,000,000 14 4,718,000 6.444.000 4 
| 1922 3,322,000 96 12,000,000 23 8,144,000 8,178,000 4 
* 1915. 1923 3,266,500 110 12,000,000 26 10,917,060 9,513,308 4 
1924 2,985,700 105 12,000,000 24 13,372,100 11,196,000 4 
| — 
WOOLWORTH 1912 ........ 15,000,000 36 50,000,000 8.7 3,364,000 9,500,000 $2 
1915 13,500,000 55 50,000,000 12.7 11,576,000 15.000.000 6% 
“Preferred redeemed | 1919 12,500,000 83 50,000,000 18 25,000.000 19,849,000 8 
Feb. 1, 1983. 1 1922 10,000,000 183 65,000,000 26 10,663,000 25,239,000 10 
| basis of new, 1923 65,000,000 31.8 13,161,569 27,369,369 8 
$25 par. 65.000.000 $7.95 16,831,000 34.275.000 +2% 
2,000,000 *25 5.000.008 347,000 1 400.008 
s 1,800,000 71 10,000, 765, 6 
(|... 2,000,000 114 10,000,000 21 5,326,000 5,558,000 
1922 4,850,000 2.000.000 330 18,228,000 35 9,888,000 12,303,000 7 
8 mos. to Dec. 31. 993 2,206,000 2,000,000 470 24,519,000 38 11,161,180 12,783,789 8 
2.000.000 506 24,528,000 41 15,399,000 14.502.000 
NF—Not available. 
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DEPARTMENT STORES 
May Dept. National R. H. Macy 
Stores ent Gimbel & 

Company* Stores, Inc.* Bros., Inc.® Companyt 
Incorp’ ted Incorp’ ted Incorp'ted 
Fented Dec. 22,22 Aug. 22, '22 May 28, '19 
,000 
NF 
| 1921 20,544,200 
oun 41922 20,544,200 6,000,000 8,300,000 $15,000,000 10,000,000 
tanding =| 1923 +20, 544, 200 5,449 100 8,300,000 15,000,000 10,000,000 
(1924 20,544,200 5,354,100 13,300,000 18,000,000 9,594,000 
al 1923 229.00 94.70 055.00 33.40 $1.35 
1924 NF 120.00 19.62 40.99 35.40 
{1968 14,985,000 29,000,000 $5,090,717 $7,048,000 
Outstanding \ 14,983,000 26,000,000 9,301,381 12,381,853 
| 1924 14,985,000 26,000,000 500,000 shs 225,689,000 350,000 shs 
eal 1923 18.00 24.75 $7.00 $7.90 6.00 
1924 NF 23.24 3.35 10.37 7.58 
1920 $4,876,357 $7,956,000 
ae 1921 5,807,295 5,557,000 
Pro Loss {1992 7,583,536 8,572,674 $3,549,868 
Surplus 1923 703,865 6,831,292 z 5,788,230 
1924 NF 9,255,917 1,775,000 z 6,679,000 
w, | 1921 
1922 796.958 16,249,652 $6,374,204 $12,982,275 $12,528,023 
pi 1923 1,166,295 19,809,238 ........ 14,953,270 12,112,877 
1924 NF 20,369,917 10,663,000 23,303,820 8,961,622 
Common Div Paid | 4.00 4.00 
* Years ended Jan. 3lst. t Years ended Feb. 23. ast preferred. z Common stock 

and surplus combined. e Estimated. NF—Not available. 


tively rapid expansion in department store 
business, but this was following up to 1919 
by a long period in which sales growth fell 
below the average increase in population. 
Then again in 1919 there came another 
period of high wages, with rising commod- 
ity prices, and department store business 
witnessed another rapid expansion. 
During the past two years, however, 


there have been a number of indications 
pointing towards a slower development of 
the department store business which would 
in some respects correspond to the develop- 
ment within the period 1907 to 1919. Sum- 
marizing the various factors to be consid- 
ered, it would appear that investors will 
not have the same opportunities in depart- 
ment store securities over the next few 


years as they have had in the pas: four, 

As previously stated, profits of most of 
the department stores for 1924 Were very 
satisfactory. The May Department Stores 
Co. is expected to show a sales volume 
for 1924 of approximately $105,000,000, 
compared with $90,000,000 in 1923, and but 
$60,000,000 in 1922. Earnings will proba- 
bly be around $14 a share on the common 
stock, compared with $12 in 1923 and $9.99 
in 1922. The Associated Drygoods Cor- 
poration is expected to show tota! sales 
volume of over $78,000,000, compared to 
$76,000,000 in 1923, and earnings available 
for the common stock are estimated in ex- 
cess of $20 a share. 


Chain Stores 


Nearly all of the larger and more im- 
portant chain store organizations wil! re- 
port new sales records for 1924. Based on 
actual returns for the first 11 months of 
the year, S. H. Kress should report a sales 
increase of approximately 17%. National 
Tea is expected to report an increase of 
over 26%, McCrory an increase of over 
17%, and S. S. Kresge an increase of near- 
ly 10% over 1923 figures. 

The complete returns for the F. W. 
Woolworth Co. were made known shortly 
after the close of the year, and from these 
returns it can be seen that the company 
had the greatest volume of business in its 
history. Net sales amounted to $215,000,- 
000, as compared with $193,000,000 in 1923. 
The explanation of this gain is said to be 
that the old stores of the company were 
doing an increasing business continually, 
while at the same time the company was 
opening new stores. 

As was the case, however, with many 
chain store organizations, F. W. Wool- 
worth worked on a smaller margin of 
profit during the past year. New income 
amounted to but $20,669,000, as compared 
with $20,697,000 in 1923. The company 
received a return of approximately 9.59. 
on each dollar of sales, compared with a 
return of 10.70c. in the preceding year. 

In analyzing the result of various types 
of chain stores, it appears that the best 
showing was made by drygoods, grocery 
and candy store organizations. Tobacco, 
shoe and dry store companies were not 
able to improve on their operations in 1923 


Interest 
es 


MAIL-ORDER COMPANIES 


Preferred Pfd. Earned Common 


Common 
Working Divs. Paid 
Capital Per Share 


MONTGOMERY, 

WARD & CO. 

* Yr. ended Dec. 31, | *1912 
1913. Incorporated 
Jan., 1913. + Accord- 
ing to capitalization 
company, 


5,000,000 33 300,000 shs 
5,000,000 49 300,000 shs 
850,000 Com. 

8,000,000 54 205,000 Cl. A 
000 Cl. B 


$4, 20.7 000, 
4,180,000 37.8 12,000, 
4,180,000 42.8 12,000,000 
7,757,000 27.2 12,000,000 
7,174,700 26.0 12,000,000 
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a 
Common 
| | Earned Profit & Loss 
Company Year Funded Debt Earned Outstanding PerShare Outstanding Per Share Surplus _| 
1912 aeutiee ae $8,000,000 $99 $40,000,000 $19.3 $12,000,000 $9,000,000 $7 
1915 8,000,000 139 60,000,000 17.5 10,141,000 19,424,000 7 
SEARS 1919 eagneess ewes 8,000,000 251 75,000, 000 26.0 83,574,000 43,201,000 8 
ROEBUCK 1922 $16,800,000 8,000,000 71 100,000,000 5.15 6,621,587 70,825,875 
& co. 1923 8,000,000 143 100,000,000 10.95 17,576,017 65,967,681 
1924 10,000,000 144 100,000,000 13.86 26,440,000 56,175,000 3 
2.77 1,331,000 9,000,000 
5.4 1,950,000 10,500,000 
4 11,400,000 41,300,000 
**4,249, 000 107 1,141,000 shs 2 4,217,000 18,328,000 ¥ 
300,000 shares com-| 1923 **4,249,000 171 —:1,141,000 shs 4.39 11,166,259 24,070,982 
mon, ** Also 20f,-| 1924 **4,249,800 211 1,141,251 shs 5.69 17,656,000 29,231,000 
000 shares of 7% p. 
of no par value. \ 
Inco ted June, 1914. 2.000.000 
1923 4,500,000 3,007,000 6,959,000 
| 1923 4,012,178 7,515,000 
1924 5,376,000 8,126,000 ; 
48 
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to any material extent, although some indi- 
vidual organizations will make good re- 
ports for the entire year. 

A detailed comparison of sales reported 
by four candy chain store organizations 
shows a sales increase in nearly each one 
of the twelve months of 1924, amounting 
on the average to about 4%. Music chain 
stores showed a sales decline in all but 
three months of the year, and their total 
results for 1924 were by no means satis- 
factory. 

In the aggregate, chain store sales con- 
tinue to show a fairly good increase, and 
1925 is expected to bring forth a further 
expansion in chain store business, although 
many individual lines will probably not be 
able to make headway. The most encour- 
aging results are expected to be shown by 
the 10c. chain store and their margin of 
profit is also likely to increase somewhat. 


Mail Order Houses 


With the agricultural sections of the 
country having shown a distinct improve- 
ment, it is not difficult to understand the 
sales increases reported by mail-order 
houses. Both Sears Roebuck and Mont- 
gomery Ward did a larger volume of busi- 
ness in 1924 than in the previous year, and 
as previously expected, Montgomery Ward 
& Co. made a really phenomenal showing. 
For the first eleven months of the year 
this latter organization reported sales 
amounting to $142,000,000, as against $119,- 
000,000 in 1923. This was an increase of 
very nearly 20%, and there was a corre- 
sponding increase in the company’s net 
earnings. 

Combined sales of the larger mail-order 
houses amounted to $30,000,000 in Janu- 
ary, 1924, compared with $27,000,000 in the 
same month of the previous year. There 
was a further increase in February, but a 
slight setback took place in March, which 
was just about the time industrial condi- 
tions in this country were beginning to 
show an unfavorable trend. From March 
to August these mail-order houses were 
not able to equal sales in the same period 
of 1923, but the increased buying power 
of the farmers which became manifest in 
September changed the entire situation. 
Combined sales in September amounted to 
$31,000,000, as against but $26,000,000 for 
September, 1923, and there was a further 
substantial increase in each month right up 
to the end of the year. 
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Tobacco Companies Prosper 


Large Increase in Cigarette Consumption—Profits 
of the “Big Four” Exceed Those of Last Year 


WITHDRAWALS FOR CONSUMPTION OF TOBACCO PRODUCTS 


MAM JJ AS ON 


has been one of unusual stability and 

prosperity over a long period of years 
and the year 1924 has been no exception. 
While some certain divisions of the indus- 
try were not particularly prosperous this 
does not obscure the profitable operations 
of the industry as a whole. 

The price of tobacco leaf was high due 
to a smaller crop. The domestic tobacco 
crop was about three hundred million 
pounds smaller than the 1.4 million pound 
crop of the year before. However, the 


Tite history of the tobacco industry 
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All manufactured Tobacco except Snuff 


higher price for tobacco leaf did not affect 
the earnings of manufacturers to any ex- 
tent and there was a substantial increase 
in the consumption of manufactured tobacco 
products. There was an increase in ciga- 
rette consumption as indicated by with- 
drawal statistics from 63.5 million to 69.9 
millions. While a slight decrease in con- 
tumption of cigars and other miscellaneous 
products took place the importance of the 
cigarette end of the business need not be 
stressed. 

Those companies comprising the “Big 


Four” group were particularly prosperous 
with one exception, and that one organiza- 
tion was handicapped to a great extent by 
not having a large domestic cigarette trade. 
The three prosperous organizations were 
American Tobacco, Reynolds, and Liggett 
& Myers, while Lorillard made the poorer 
showing. 

It is interesting to note what the Secre- 
tary of the Treasury stated in regard to 
last year’s tobacco taxes: “Receipts from 
tobacco were the greatest in the history of 
the Bureau of Internal Revenue, exceeding 


TOBACCO COMPANIES 
Interest Profit Working Com. Price Range 
times Pfd. Pfd. Common Com. and loss capital, divd. Common 
Company Year Funded debt earned outstanding earn outstanding earned surplus millions paid High Low 
AMER. TOBACCO 1919 $21,906,200 7.5 $52,699,700 $30.31 $40,242,400 $31.83 $49,346,443 $83.2 $20 *314 $191 
COMPANY 1921 15,071,250 11.3 52,699,700 34.64 89,586,600 16.85 14,749,667 98.6 12 136 ill 
*Class ‘‘A’ Stock./ 1922 1,676,400 14.4 52,699,700 35.90 89,589,000 17.64 19,670,407 88.1 12 169 129 
+New Com. “B.”” | 1923 1,389,000 103.0 52,699,700 33.00 97,614,000 15.00 22,845,869 91.6 12 160 140 
e Estimated. 1924 1,340,300 NF 52,699,700 NF 97,625,300 019.00 NF NF 12.5 +87% +81%4 
+1919 $181,300 a $1,963,500 $45.35 $13,532,885 5.56 1,079,675 5.4 10 120 73 
AMER. SUMATRA (cian 6,195,800 3.0 1,963,500 49.23 14,448,585 5.74 1,573,772 11.8 866.5 88 28 
TOBACCO CO. | +1922 6,563,800 def. 1,963,500 def. 14,448,585 Gef.1,587,519 8.5 47 23 
! #1993 3,690,200 def. 1,963,500 def. 14,448,585 . def.2,369,119 7.5 36 16 
*Yrs. ending July 31. | 3,255,500 def. 1,963,500 def. 14,448,585 def.4, 784,000 4.9 28% 6% 
1919 $20,888,850 $4.9 $11,307,600 $44.04 $24,246,600 17.28 $8,444,136 $35.0 $12 245 147 
P. LORILLARD 1921 20,701,800 6.1 11,307,600 56.35 30,304,800 18.41 12,593,419 46.5 12 164 136 
COMPANY 1922 20,615,600 6.5 11,307,600 60.92 30,305,100 20.10 14,673,330 47.9 12 180 147 
1923 20,529,950 5.0 11,307,600 44.50 30,305,100 14.00 14,830,000 46.9 12 178 1 
*New 825 par. | 1924 20,445,150 5.3 11,307,600 35.25 30,305,550 *3.64 12,440,000 41.9 *3 4014 *30% 
TOBACCO a = $8,000,000 $22.61 $1,760,000 $7.10 $2,536,595 $4.3 $6 115 72 
PRODUCTS 1921 $4,000,000 $8.5 8,000,000 25.76 2,600,000 7.98 2,662,620 6.7 6 72 4s | 
CORPORATION 1922 3,906,000 21.3 8,000,000 69.84 30,912,000 9.42 2,506,678 7.4 4.50 84 49 
8,000,000 54.75 34,462,900 1.35 4,641,536 2.7 61 47 
*Class A. *44, 808,500 NF 51,490,400 NF NF NF 73% 53 
1919 $20,000,000 $112.00 $10,000 000 $5.50 NF $3 NF NF 
R. J. REYNOLDS | 1921 20,000,000 81.00 10,000,000 6.20 $12,122,425 $74.8 2 40 30 
TOBACCO CO, 1922 20,000,000 102.00 10,000,000 7.00 4,915,225 88.1 3 63 43 
) 1923 20,000,000 115.00 10,000,000 6.75 16,955,098 101.6 3 75 47 
20,000,000 118.89 6.99 29,733,000 118.28 *79% 
1919 $49,594,000 $3.0 $22,514,000 $26.00 $21,496,400 20.00 $19,753,000 $61.5 $12 250 195 
LIGGETT & 1921 29,320,000 4.5 22,514,000 43.00 21,496,400 25.00 26,774,204 56.6 12 164 138 
MYERS 1922 29,170,000 6.5 22,514,000 43.00 21,496,400 24.00 30,956,740 51.5 12 235 150 
+Com. & Com. B, | 1923 29,043,000 6.5 22,514,000 42.00 21,496,400 23.00 34,964,157 66.1 12 240 0=— «190 
$25 par. | 1994 28,916,600 7.0 22,514,000 53.00  +42,968,275 +6.04 40,460,000 80.3 +3 68%, 
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NF—Figures not available. 
50 THE MAGAZINE OF WALL STREET YEARBOOK FE 


the total internal revenue collections from 
all sources of any year prior to 1913. Total 
collections from this source were $325,- 
638931, an increase of $16,623,438, or 
338% compared with the preceding year. 
Such collections represent 11.65% of the 
total revenue receipts from all sources. 
Receipts from taxes on small cigarettes 
represent 62.54% of the tobacco collections, 


amounting to $203,651,330, an increase of 
$21,066,533, or 11.53% over the preceding 
year.” 

The outlook for the tobacco industry as 
a whole is as bright as ever. There is no 
fear seemingly of a saturation point so 
long as there is a natural increase in total 
population, and particularly since the habit 
of smoking is found among both sexes. 


Leather Markets Show Improvement 


Tanning Industry at Last Turns the Corner— 


The tendency would appear to be toward 
a further increase in cigarette consump- 
tion that will more than offset a probable 
further decrease in the consumption of 
cigars and various manufactured products. 
For this reason investors would do well to 
confine their purchases to the securities of 
those tobacco companies with a large ciga- 
rette sales volume. 


Shoe Manufacturers Also Better Their Positions 


events in the leather and shoe indus- 

tries during the past year, one must 
be familiar with the conditions that existed 
toward the close of 1923. Stocks of hides 
and leathers were unusually large. Sole 
leather supply on hand was sufficient for 
an entire year’s needs. It was accordingly 
expected that the tanning industry would 
have to undergo a severe readjustment. 

What actually happened, however, was 
that tanning companies mutually agreed to 
a substantial curtailment of operations. 
Supplies of leather were not only reduced, 
hut paradoxical as it may seem, there was 
likewise a decrease in the supply of hides. 
The explanation of this is to be found in 
a change in foreign trade. While ordi- 
narily about 50% of all hides used in this 
country are imported, such was not the 
case in the past year. Imports of hides 
not only fell off considerably, but exports 
of hides showed a_ substantial increase, 
which tended to further improve the statis- 
tical position, 

Thus while tanners of sole leather op- 
erated at only about 50% of capacity and 
made scarcely no profit, they nevertheless 
accomplished a great deal by cutting down 
stocks to normal levels. Then too a dis- 
tinct turn for the better took place in both 
hide and leather prices. The outlook for 
1925 operations was unusually good. 


Y order to understand the trend of 
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With the smallest stocks on hand since 


the war period, it was not expected that 
tanners would begin a price cutting cam- 
paign. No increase was expected in the 
supply of cattle coming to market, which 
indicated a firm price level for hides. 


Shoe Production 
During the early part of 1924, shoe man- 


ufacturers likewise curtailed production so 
as to reduce surplus stocks. In the first 
ten months of the year, output of boots 
and shoes amounted to only 262 million 
pairs against a total of over 300 million 
for the same period of 1923. This was a 
reduction of approximately 12%. Within 
the last quarter of the year, there was a 
decided change, however. For instance, in 
October shoe manufacturers reported the 
largest output for any month in over a 
year and operations were at a 40% higher 
level than during the summer months. 
There was also a noticeable pick up in 
demand in consumptive channels with the 
result that stocks of footwear were not 
burdensome. 


Improved Position 


There were many wage reductions in 
various shoe manufacturing centers but 
these did not completely offset the increased 
cost of leather. The general opinion at the 
close of the year was that price increases 
were to be expected that would allow shoe 
manufacturers a fair margin of profit. A 
tendency to get away from freakish styles 
was noted during the holiday season which 
was expected to minimize inventory losses 
during 1925. Altogether it may be said 
that the outlook was favorable for all di- 
visions of the industry. 


LEATHER COMPANIES 
Interest Common Working Common 
| Times Preferred Pfd. Earned Common Earned Profit&Loss Capital Divs. Paid 
| Company Year Outstanding Earned Outstanding Per share Outstanding Per Share Surplus in Millions Per Share 
(+1913 $5,506,060 1.90 $13,000,000 3.66 $11,500,000 nil $3,179,114 9.07 None 
AMERICAN | #1919 2,507,000 5.06 13,000,000 20.73 11,500,000 $15.52 9,540,929 14.86 None 
:: HIDE & | #1920 36,480 12.96 13,000,000 8.50 11,500,000 1. 9,406, 693 12.53 None 
EATHER CO. 1921 22 240 ie 13,000,000 d 11,500,000 nil 3,634,938 5.79 None 
° tan eee 1922 None 13,000,000 7.90 11,500,000 1.09 4,670,000 7.0 None 
June Sth. 1923 None 13,000,000 d 11,500,000 nil 4,631,000 7.0 None 
| 1924 None 12,548,300 NF 11,048,300 NF NF NF None 
*1913 None $4,000,000 $17.76 $6,000,000 $7.17 $430,464 3.89 None 
BROWN SHOE - *1919 None 5,400,000 37.54 6,300,000 18.21 3,338,766 9.43 $6.0 
| CO., INC. | 1920 None 5,262,500 6.81 8,400,000 nil 1,047,951 9.31 7.0 
*1921 None 5,262,500 nil 8,400,000 nil 459,698 7.93 None 
*Years ended | #1922 None 5,262,500 24.60 8,400,000 9.38 1,382,522 9.03 None 
Oct. Bist. *1923 None 4,812,000 25.0 8,400,000 8.9 2,206,000 9.2 1.0 
i *1924 None 4,675,000 29.8 8,400,000 12.8 2,953,000 9.9 4.0 
( 1913 $35,762,150 $3.33 $33,299,050 $13.20 $39,701,030 $5.18 $6,437,828 52.94 $2.0 
CENTRAL } 1919 28,978,650 8.77 33,299,050 42.91 39,701,030 30,12 30,509,274 88.70 9.0 
LEATHER 1920 27,889,650 a 33,299,050 a 39,701,030 nil 4,757,608 62.52 2.5 
COMPANY 1921 26,329,000 a 33,299,050 d 39,701,030 nil 46,893,818 51.19 None 
| 1922 24,649,000 1.8 33,298,050 4.58 29,701,000 nil 45,365,000 52.6 None 
a Deficit. : 1923 24.649.000 pw 33.298.050 nil 39,689,000 nil 44,857,000 45.3 None 
\ 1924 34,187,750 NF 33,299,050 nil 39,701,031 nil NF NF None 
None $15,000,000 .70 $14,000,000 $15.24 $7,900,836 18.77 5.0 
FNDICOTT. 1920 None 14,550,000 21.78 16,379,090 5.47 7.900, 836 17.80 5.0 
JOMNSON 1921 None 14,100,000 32.47 16.856, 825 9.50 8,912,158 19.00 5.0 
COR PORATION 1922 None 13,650,000 40.00 16,856,825 12.5 12.849.052 21.1 5.0 
1923 None 13,650.000 31.00 20,253,000 7.95 10, 229.000 21.5 50 
| 1994 None 12,906,700 32.35 20,253,000 8.04 11,442 000 22.2 5.0 
NF—Not available. 
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the past year of an increase in world 

trade, but even so, conditions in the 
shipping industry were still far below 
normal, Despite a greater demand for 
cargo space, the supply of idle tonnage was 
still so large as to keep rates at low levels 
and leave operating results in red figures. 

A most encouraging factor from the 
standpoint of the operator was the tendency 
of owners to destroy obsolete tonnage with 
a consequent reduction in the number of 
vessels tied up in port. While there was 
a slight increase in tonnage under con- 
struction, this was rather generally taken 
as evidence of better prospects rather thar 
a new source of difficulty. 

Unusual developments in the industry 
were the gradual decline in the importance 
of the tramp steamer and the greater 
activity of the liner trades. It is estimated 
that during 1924 less than one-fourth of 
the world’s trade was carried in the ordi- 
nary cargo boats employed in tramp trades 
while before the war, the percentage was 
much higher. Thus, while the index of 
ocean rates shows a declining tendency, it 
must be remembered that this index is 
more a reflection of tramp rates and does 
not represent the higher rates obtained by 
the large companies maintaining regular 
services. By conferences and price agree- 


= oe was plenty of evidence during 


Outlook Better For Shipping 


Earnings Still Far Below Normal 
—Idle Tonnage Becoming Obsolete 
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ments, these companies were able to bring 
about approximately a ten per cent increase 
in their rates schedules, 

It became increasingly apparent during 
the past year that motor ships are destined 
to play a more and more prominent role 
in world transportation. For the first time 
in history the building of motor ships has 
outstripped the building of steamships and 
the current year promises to see the entry 


of motor ships into all trades. Two large 
motorships (17,000 tons) will be put into 
service this year. 

As was to be expected, the unusual sup- 
ply of oil and demand for tankers brought 
profits to their operators. Even the Ship- 
ping Board was able to report a profit 
from the operations of this type of vessel. 
In this connection it is interesting to note 
that the Shipping Board has evidently 


SHIPPING COMPANIES 


$72, $49,931,735 $1,200 
47,299,615 726 49,872,000 23,523 128 
1 46,249, 3.82 61,726 14.38 49,872,000 8.69 35,208 30,557 111 44 51% 10% 
INTER. MERC. 1921 45,152,540 51,725 8.24 49,871,800 2.32 22,717 31,714 67 36 17% 
MARINE 1982 44,491,225 0.11 «51,725 49,871,800 5,770 978 87% 41 27% 8% 
1923 43, 51,725 49,871,800 9,984 426 47 18 11% 4% 
1984 43,046,465 51,725 NF 49,871,800 NF NF 41% 6% 
1913 $12,562,000 3.01 $4,996 80 $14,997,000 ime $60 = $1,311 19 10 12% #5 | 
1919 24, 715, 6.46 743 57 14,963,400 $32.67 851 76 64 192% 92 
ATL. GULF & 1920 24,617,500 1.12 138,743 1.08 14,963,400 iia 885 75 42 176% 71% 
WEST INDIES 1921 35,205,000 1.87 13,743 12.96 14,963,400 7.31 1, 22,301 “4 16% 76 8 
1928 34,572,000 def, 18,743 00.00 14,963,400 00.00 4,622 17,353 31 15 43% 19% 
1923 83,252,000 0.13 743 14,963,400 4,049 16,093 27 6% 9% 
1924 83,724,000 NF = 18,743 NF 14,963,400 NF NF NF 31% 18% 2 10% | 
1918 $81,467,940 7.0 None $36,594,300 $14.53 $4,000 $16,284 
1919 1,045,000 None 50,316,500 40.07 41,038 49,110 214 :157% 
1920 $27,000 1,152.7 None 50,000,000 57.84 35,096 25,980 223% i117 
FRUIT 1921 None ae None 100,000,000 16.97 20,265 34,956 Z 207 #95 
1922 None None 100,000,000 18.80 26,229 44970 162 | 
1923 None... None 100,000,000 23.00 18,639 180% 152% 
1924 None hte None 100,000,000 17.29 9,324 50,738 224%, 182 
648,191 shs 606 11,604 30% 7 
669,243 shs Def’t 6,275 5,446 i <a 14 4 
669,243 shs 2.73 3,003 975 ite 25% 54 
592,071 shs 0.71 1,018 1,629 " 21% 10% 
L 669,243 shs NF NF NF 15% 10% 
1913 None None $20,000,000 $2.15 $400 $11,390 z ia 31% 16 
1919 None None *1,500,000 5.90 2,602 2,625 ‘ we 42%, 29% 
PACIFIC 1920 None None ease 1,500,000 4.30 86 2,892 z ‘i 38% 12% 
1921 None None 1,500,000 131 3,053 17% 8 
1922 None None 1,500,000 0.90 760 3,237 19 
1923 None None 1,500,000 0.54 1,129 2,444 ints vs 12% 8 
1924 None None 1,500,000 NF NF NF 10% 7 | 
1919 $12,550,000 3.1 $10,000 6.40 $7,000,000 $6.40 $973 620 75 44 70 9 | 
1920 12,550,000 3.5 10,000 7.40 7,000,000 7.40 613 Son 61 35 48 1 
NEW YORE 1921 12,550,000 3.0 10,000 6.90 7.000.000 6.00 495 3,155 87 44 39 2 
Y q 282 51 27 
1924 12,550,000 2.0 10,000 5.15 7,000,000 0.22 NF NF 55% iy 37%, 
* Par value $5. + Consolidated balance sheet. NF—Not available. 
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awakened to the needing of scrapping those 
vessels of obsolete design that are tied-up 
or now being operated at a substantial loss. 

Toward the close of 1924, a reactionary 
tone developed in ocean freight rates but 
this was understood to be nothing more 
than seasonal. Gradual improvement in 
world trade and particularly the improve- 
ment in Europe were taken as concrete 
evidence that the longer trend of rates 
would undoubtedly be upward with a 
gradual increase in the margin of profit 
resulting to ship operators. 

This does not necessarily mean, however, 
that all companies whose shares are listed 
on the New York Stock Exchange will be 
uniformly prosperous. An analysis of pre- 
war earnings of these organizations will 
show that very few have ever shown any 
real degree of prosperity. 
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in the market that some of these securi- 
ties had been liquidated by holders when 
the general commercial outlook became 
more encouraging and the proceeds of this 
investment transferred into the middle- 
grade and speculative bond division as 
well as into the stock market. _ These 
early maturing obligations were in favor 
with the general investment public for a 
comparatively short length of time and, 
as a whole, while the investments placed 
in this section of the list reached con- 
siderable aggregate, yet they represented 
a comparatively small percentage of the 
transactions in the bond market. 

The commencement of the year finds 
a situation which is deserving of very 
careful consideration by investors who are 
called upon to reinvest proceeds of matur- 
ing obligations or interest payments made 
on the first of the month. It is now a 
discriminating market and the investor 
must make up his mind as to whether he 
desires to place these funds in high grade 
long-term bonds, short term notes, or 
follow the market trend with respect to 
middle-grade or junior securities. As 
previously stated, the indications are that 
high grade bonds have exhausted their 
possibilities and are only suitable for the 
investor who is willing to accept the com- 
paratively low yield afforded thereby, or, 
in the case of short-term notes, those who 
are desirous of having their funds avail- 
able in a comparatively short time. 

Disposition of such funds will be in ac- 
cordance with the temperament of the in- 
dividual investor. We have often ex- 
pressed our view in the columns of the 
magazine that opportunities for both in- 
come and profits should be sought in the 
lower grade bonds. The latter, of course, 
do not afford the measure of actual com- 
parative safety as obtainable in the high 
grade division, but the investor pays for 
the latter in the shape of high prices and 
low yields. Taking all factors into con- 
sideration, there appears no reason why 
comparative safety cannot be secured in 
the middle-grade division, with not only 
a substantially higher yield, but good possi- 


bilities of enhancement where the principal 
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in the sugar industry within the past 

year which bids fair to cause a great 
deal of concern to the majority of pro- 
ducers. To understand the situation it 
must be-realized that both 1923 and 1924 
were prolitable years; that sugar prices 
were at comparatively high levels and 
margin of profit was wide on a_ fairly 
noriral output. But due to increased plant- 
ings and favorable weather, the 1924-1925 
sugar crop is destined to beat all previous 
records from the standpoint of yield, and- 
prices are hardly expected to cover cost 
of production. 

During the first part of 1924, sugar 
prices were at fairly high levels as indi- 
cated by the accompanying chart. Exports 
to Europe were large and domestic con- 
sumption was above normal. Last year, 
Cuba shipped more than 700,000 tons to 
other countries and American refiners ex- 
ported in excess of 200,000 tons. It was 
this demand from other parts of the world 
that allowed a fair price level during the 
first quarter, despite a record Cuban crop 
of 4,067,000 tons. For the balance of the 
year, however, prices slid downward as the 
full force of the new supply began to be 
felt and demand in domestic consumptive 
channels receded. While prices are usually 
highest during the summer months due to 
canning and soft drink consumption, this 
was not the case in the past year. 

The prospects for a 4,700,000 tons Cuban 
crop, and unusually large cane and bect 
sugar crops in all other parts of the world 
was the direct cause of extended price 
reductions just before the close of the year, 
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The one hope of the industry is that lower 
price levels will mean increased consump- 
tion as is usually the case. Due to the fact 
that the European supply of beet sugar is 
expected to be two million tons larger this 
year, the volume of exports from this coun- 
try and Cuba is expected to show a very 
substantial reduction. 

It was expected that the President would 
follow the recommendations of the majority 
of the tariff commission and proclaim a 
reduction in the present tariff rate on 
Cuban raws but up to the close of the year 
this action had not been taken. As matters 


then stood, Cuban refiners were having all 
they could manage in an effort to make 
income cover expenses. 


The outlook for 


refiners was more encouraging,. however. 
With a large turnover and. plants working 
at capacity, the refiners. should do better 
than they have in years despite the preva- 
lence of low prices for sugar. The refiner 
usually stocks up with his supply of raw 
material during the winter and spring when 
the price is normally low as at. present and 
his sales are made for the most part in 
the summer when, due to the heavy canning 
demand, the price trend is usually upward. 
It is predicted by the trade that this situa- 
tion will prevail this year. Higlier prices 
for sugar during the latter part of the year 
would mean a great deal to beet sugar 
producers but would not benetit Cuban 
producers to any material extent. 


SUGAR COMPANIES 
Interest Common Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs. Paid | 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
! 
$45,000,000 $12.2 $45,000,000 $5.2 $21,425,000 000,000 $7 
AMERICAN 45,000,000 12 45,000,000 5 16,328,000 36,125,000 7 
SUGAR 45,000,000 29.5 45,000,000 22.4 23,152,000 46,108,000 10 
REFINING { 1922 — $30,000,000 5.6 45,000,000 18.72 45,000,000 11.72 7,201,132 47,713,032 ss 
| + Not available. 1923 30,000,000 3.2 45,000,000 8.90 45,000,000 1.90 8,066,000 57,547,321 
1924 30,000,000 + 45,000,000 +t 45,000,000 1.10 + 43,628,752 
.) ee $5,000,000 $17.6 $15,000,000 $3.87 $2,676,000 $2,676,000 m | 
AMER. BEET j|*1915 ........ 5,000,000 28.5 5,000,000 7.5 3,890,000 3,500,000 
SUGAR 5,000,000 24 15,000,000 6 710,000 4,616,000 8 
Yrs. ended March}°1008 5,000,000 None 15,000,000 None 2,000,000 3,712,000 
Bist. 5,000,000 17.7 15,000,000 3.90 2,449,000 4,522,000 
5,000,000 30.0 15,000,000 8.0 2,946,000 5,477,000 3 
cove Incorporated December, 1915. | 
$80,000,000 $24.3 500,000 shs $19.7° $9,850,000 $4,600,000 
50,000,000 14.7 500,000 1.7 16,712,000 74,000 
* Period Dec., 1915-) +1992 958,000 def. 50,000,000 None 500,000 3,750,000 9,850,000 
Sept. 30, 1916. T¥rs. | +1993 35,679,000 ree 50,000,000 13.67 500,000 6.70 10,234,631 15,948,172 
ended September 30. | +1924 35,000,000 2.7 50,000,000 15.9 500,000 8.9 13,282,000 19,715,000 
*1912 $9,583,000 3.5 $7,893,000 $9.2 $7,135,000 $2.5 $1,918,000 $2,500,000 
UBAN-AMER tH 9.000.000 8.5 7,893,000 70 7,135,000 70 6,285,000 5,740,000 
°1919 4,000,000 12.8 7,893,000 93 10,000,000 67.6 22,367,000 13,436,000 10 
4 *1922 9,000,000 2.5 7,893,000 25.6 10,000,000 14.7 20,453,000 12,920,000 af 
*Yrs. onded Sept. 30. | +1993 9,000,000 10.1 7,893,000 101.3 10,000,000 7.45 26,403,931 20,625,483 1.50 
(+1924 9,035,000 9.2 7,893,000 83.3 10,000,000 6.0 30,177,000 21,272,000 3. 
Incorporated August, 1915. 
NTA ALEGRE {-t918 $4,495,000 214 $760,000 $18 $3,860,000 $1.7 $125,000 $2,000,000 = 
wre SUGAR +1919 4,495,000 7 760,000 200 3,860,000 41.7 2,416,000 840,000 ee 
* Yr. May 81, 1917.) +1982) None 16,503,000 def. 4,615,000 2,000,000 
t¥rs. ended May 31, | +1923 10,395,700 6% None 16,567,050 11.0 8,113,178 11,616,177 1.25 
(+1994 9,891,000 4.29 None 16,576,850 10.03 8,674,000 10,278,000 7.5 
SOUTH PORTO /(ft19lv _........ $5,000,000 $52 $5,602,000 $36 $1,036,000 $2,675,000 
RICO SUGAR $6,000,000 0.0 5,000,000 0.0 11,205,000 0.0 2,225,000 4,825,000 
+ Years ended +1923 6,000,000 5.2 5,000,000 35 11,205,000 12 3,624,000 6,455,000 ee 
pt. 30th. ( ¢1994 5,687,000 6.0 5,000,000 29 11,205,000 9.5 4,226,000 7,244,000 — 
> 
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Machinery Trade In Doldrums 


Machine Tool Sales Reflect Lack of Expansion in Man- 
ufacturing Capacity During 1924—-Farmer’s Prosperity 
Came Too Late to Increase Farm Machinery Buying 


HE question of whether the machine 
tool industry makes money in a 
given year depends almost entirely 
on whether or not manufacturers are un- 
dertaking expansion programs. During a 
year of declining commodity prices and 
falling sales volume, manufacturers are 
seldom either inclined to increase their 
plant capacity or spend any sizable amount 
of cash on improvements. During 1924, 
machine tool sales reflected the unusual 
Jegree of caution that prevailed among 
manufacturers in general. 
In the first two or three months of the 
year it appeared that business was destined 
to be moderately good. But from the be- 


ginning of the decline in general business 
activity, through the party conventions and 
right up to the election, there was little to 


encourage machine tool makers. For the 
entire year, production, sales and profits 
probably averaged a little under those of 
1923. Most plants were producing at less 
than fifty per cent of capacity and were 
fortunate to sell their entire output. Only 
those in excellent financial condition, or 
perhaps enjoying the advantages of unusual 
contracts were able to report profits. 
There was little change in machine tool 
prices. The majority of organizations had 
long since adjusted their affairs to allow 
for part-time operations without resorting 
to price cutting. Many companies did a 
sizable amount of jobbing work to supple- 
ment their regular output. Not a great 
many new standard machines made their 
appearance during the year. The greatest 
number of changes in designs took place in 
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INDEX OF EMPLOYMENT IN 
AGRICULTURAL MACHINERY PLANTS 


(Monthly average of 1923 = 100) 
120 
1923 
100 
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MACHINERY COMPANIES 


| Interest Common Common | 
} Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
| 
ADVANCE- f 
RUMELY $10,000,000 $18 $10,508,000 $10.8 $590,000 $11,400,000 
te. at $844,000 2.4 12,500,000 2.28 13,750,000 aii 283,000 14,752,000 | 
| 1916—first year of , 1919 962,000 25.0 12,500,000 19.25 13,750,000 12 3,676,000 14,505,000 
operation of present) 1922 844,000 21 12,500,000 1.10 13,750,000 as 1,442,000 11,564,000 
| sess 730,000 def. 12,500,000 def. 13,750,000 811,236 11,078,513 
| succeeded M. Rume-. 
ly Co. following re- 1924 790,000 NF 12,500,000 E 3.0 13,750,000 E nil NF NF 
adjustment, 
>. *1912 16,500,000 4.77 26,000,000 755,000 10,000,000 ae 
ALLIS- 1915 16,500,000 6.80 26,000,000 0.49 1,332,000 12,000,000 a” 
CHALMERS 4 1919 16,500,000 22.2 26,000,000 9.57 10,289,000 22,000,000 o% 
1922 16,500,000 13.39 26,000,000 4.09 11,989,530 23,838,021 $4 
* April 16 to Dec. | 1923 16,500,000 16.00 25,770,000 6.00 12,507,000 24,604,000 4 
31, 1913. _ errr 16,500,000 NF 26,000,000 8.01 NF 4 
NATIONAL ‘000, 5 
HARVESTER 30,000,000 28.5 40,000,000 16 27,448,000 63 000 


Int. Harv. of N. J.4*1919 ........ -200, 6 
60,200,000 9.20 94,116,000 1.35 52,201,673 143,721,000 5 
60,200,000 17.6 99,876,000 6.0 51,308,000 143,396,000 5 
| present. o iio, 60,223,900 17.1 99,876,700 6.06 NF NF 5 
GENERAL 1912 —-12,300,000 101,500,000 11.5 23,692,000 78,500,000 8 
ELECTRIC 1915 12,000,000 | erases 101,500,000 11.5 23,692,000 78,500,000 8 
‘Special $10 par { 1919 27,000,000 120,500,000 21 64,000,000 135,900,000 +12 
value stock. | 1922 22,677,000 6.7 *8,718,000 29.90 175,625,000 14.9 73,167,048 179,600,000 +15 
+88 cash; remainder! 1923 22.600.000 18.9  *17, 716,000 18.9 180,089,000 18.4 87,762,000 203,719,000 +13 
in stock. \ 1924 17,183,500 NF *26, 707,670 NF 180,283,200 18.0 NF NF +13 
( 1912 4.69 6,485,000 9.27 2,000,000 2,600,000 4 
curcaco | 1915 4.13 6,485,000 8.2 2,278,000 2,981,000 4 
PNEUMATIC + 299 2.23 6,448,000 10.3 2,851,000 5,785,000 6% 
TOOL 1922 11,381,900 4.26 2,406,185 7,539,409 4 
. 1923 11,381,900 5.60 NF NF 5 
\ 1924 10,976,600 5.0 NF NF 5 
| WESTINGHOUSE {+1912 30,437,000 3 4,000,000 61 36,700,000 6.1 6,648,000 29,000,000 
~ a1, | 23,116,000 3 $4,000,000 3.5 $37,325,000 2.3 7,473,000 28,500,000 3.00 
| ¢Par $50 after 7% {#1919 36,275,000 7.6 4,000,000 10.0 70,800,000 10.0 36,200,000 69,600,000 3.50 
on both issues, pre- | 2922 36,249,000 2.8 4,000,000 3.9 70,800,000 3.9 42,300,000 85,352,000 4.00 
| ferred and common, | *1923 36,247,000 5.9 4,000,000 8.1 70,800,000 8.1 48,554,142 90,286,742 4.00 
| share alike, ( #1924 36,242,000 71 3,998,700 9.21 85,776,000 9.21 45,587,000 127,479,000 4.00 
INTER- ( 1919 6,236,000 ss 16,353,000 15.9 Zz 5,116,000 4 
1921 5,895,008 17,635,000 6.7 4,217,000 4 
MACHINE 1922 5,796,000 18,249,000 10.9 Zz 4,615,000 5.5 
Z Surplus incladea | 1988 5,682,000 6.0 20,701,000 13.4 Zz 6,723,000 6.0 
| under capital stock. | 5,672,000 150,688 shs_ 15.0 NF NF 7.5 
rer 13,000,000 23.0 $13,000,000 22.0 7,558,000 19,288,000 1 
CASE f 13,000,000 0.0 13,000,000 0.0 1,622,000 14,430,000 
THRESHING { 1922 ........ 13,000,090 2.4 13,000,000 0.0 1,317,000 14,408,000 
MACHINE 13,000,000 4.3 13,000,000 0.0 1,042,000 14,479,000 
| 13,000,000 NF NF 
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the automotive field, due to the many ad- 
vances in methods of production and 
changing models. 


Farm Machinery 


While the agricultural community en- 
joyed a remarkable economic recovery, this 
took place too late in the year to cause any 
material increase in farm machinery buy- 
ing. The major portion of machinery sales 
to farmers takes place in the Spring and 
Summer months, and a good year for 


Food Industry Has Prosperous Year 


Large Volume at Lower Prices Marks Packing 


farmers means increased buying power dur- 
ing the following year. For this reason, 
the agricultural machinery manufacturers 
look forward to a substantial increase in 
sales during 1925. 


Exports Increase 


Volume of exports showed an increase 
during the past year, but domestic busi- 
ness was under 1923 averages. Only one 
or two of the larger companies were able 
to make any money, although financial con- 


ditions were improved in many cases di'« to 
liquidation of frozen credits. It is expected 
that larger sales volume in the coming \ car 
will mean increased profits and several ¢.m- 
panies should be in a position to consider 
the resumption of dividend payments. 
There was a fairly stable demand for 
electrical machinery during the entire past 
year and the larger factors in the industry 
again made good showings. The out!ook 
for this division is as bright as at any ‘ime 
in history. 


Business—Continued Increase of Consumption of 
Canned Goods—Concentration in the Baking Industry 


HE continued high level of the average 
standard of living during 1924, based 
on relatively high wages and a good 

proportion of employment, brought large 
volumes of sales to the staple meat in- 
dustry and enabled the newer improve- 
ments in food industry technique in can- 
ning and baking to find a_ broadening 
market for the increasing volume of output. 

An outstanding feature of the packing 
industry was the continued high rate of 
influx of hogs to the packing plants 
throughout the year, as indicated by the 
accompanying figures. The monthly aver- 
age for 1924 was about 27% in excess of 
the similar figure for 1919. 

Because of the peculiar economics of the 
packing industry, the packers, having to 
accept this enormous amount of raw mat- 
erial, had to find markets for a correspond- 
ingly large quantity of finished meat pro- 
ducts. Prices declined through the year, 
in spite of the huge consumptive demand. 
This was largely confined to the home 
market, as the export trade for meats as 
a whole fell off 10% compared with 1923. 

The determining factor behind this great 
hog production was the succession of four 
bumper corn crops since 1920. As a result 
of the rise in the price of corn which 
took place in 1924, coupled with the decline 
in the price of packing-house products 
above referred to, the price of hogs is 
now out of line with that of corn, and the 
raising of hogs is becoming relatively un- 
profitable. To some extent this factor is 
offset by the lower cost of production 
per head due to the large output, so that 
hog-raisers have not after all had a bad 
year of it. 

The cattle situation was less favorable 


Table I.—Federal Reserve Index of Produc- 
tion: Animals Slaughtered, 1924. 
(Monthly average, 1919-100) 


Cattle Calves Sheep Hogs 


January ..... 95 133 98 119 
February 4 93 116 
March ....... 90 112 90 132 
116 102 136 
107 1ll 109 124 
86 108 102 116 
95 117 141 
August ...... 118 91 136 
September ... 93 128 91 132 
October ..... 143 93 121 
November 


all around. The fact that arrivals of 
calves were proportionately much greater 
than those of grown cattle indicates that 
cattlemen found it unprofitable io feed 
them till maturity, and the increasing cost 
of feed played its part in raising production 
costs as in the case of hogs, except that 
the volume of sales could not be increased 
to the same extent. 

Production and prices were but little 
changed from 1923 figures, but the un- 
healthy liquidation is now believed to be 
over, and the cattle situation has seen the 
worst. 

Sheep and lamb receipts held well around 
the high 1923 figures, while prices showed 
an improvement due to the increasing 
demand, in fact, having held up better 
than prices of any other type of meat in 
proportion to changes in the general level 
of prices. 

Packers’ profits are believed to have been 
fair to good, in view of the large volume 
of sales, and the industrial improvement 
in the more important by-products such as 
hides and wool, both of which showed 
better prices toward the end of the year. 

The canning industry continued to be 
characterized by increasing volume of out- 
put and increasing diversification of pro- 
duct. The consumption per head of 
population in the United States continued 
to show the steady upward trend which 
has characterized it in recent years. 

Stocks in makers’ and dealers’ hands, 
which had been light from the very be- 
ginning of the year, were not permitted 
to accumulate because of the insatiable 
demand. As a result of this situation, 
good profits were shown by _ canners, 
wholesalers, and all the way down the 
line. 

The matter of supplies of raw material 
crops came up in an aggravated form last 
year, owing to the increasing prices of the 
staple grains, which encouraged growers 
to turn to cereal cultivation to the neglect 
of canners’ crops. This situation may 
result in a comparatively short pack next 
season which in turn should be an upward 
factor in prices. 

Another question which has lain dormant 
in recent years in the canning industry 
came up again toward the end of the 
year when a prominent official of an as- 
sociation of chain stores announced that 


THE MAGAZINE OF WALL STREET YEA }O0OK 


the interests which he represented proposed 
to discontinue the forward purchase of 
canned goods. In view of the profitable 
nature of this business and the possibility 
of short packing next year, this attitude 
has aroused considerable surprise, but 
did not prevent the placing of a consider- 
able amount of forward buying of 1925 
canned goods in the later months of last 
year by other interests. 

The baking industry was featured by the 
growth of larger combinations of “bread 
manufacturers,” as the new type of the 
industry prefers to be called, leading to 
greater centralization and concentration, 
and by the steady invasion of the home 
baking field by the manufactured loaf. 

The economies of large-scale productiin 
made possible by this tendency’ were even 
more in evidence last year than in the 
few: years since scientific large-scale baking 
has spread over the country. It was 
particularly useful in helping the industry 
overcome the problems which the rise in 
grain prices, accelerating toward the end 
of the year, presented. The large stocks 
of raw materials on hand held by the 
larger companies made it possible to 
smooth out the violent fluctuations which 
might otherwise have been necessary. 

In addition to the further replacement of 
home-made by factory-made, a_ wider 
diversifications of types of bread produced 
was observable, stimulating volume of sales. 
On the whole, the year just past was a 
very prosperous one for the baking in- 
dustry, and helped it consolidate its position 
internally after having made a successful 
assault on century-old methods of produc- 
tion and distribution. 


Table II.—Receipts of Grain and Flour at 
Interior Centers, 1924. 
Grain Flour 

(Thousands (Thousan:s 

of Bushels) of Barre!s) 
70,834 1,902 
93,750 2,024 
70,722 2,005 
.722 1,957 
53,426 2,520 
2,522 
82,315 2,739 
154,892 3,07) 
188,523 2,97 
178,271 3,149 
111,148 2,69 


LEADING FOOD 


( #1919 


COMPANY 192200 


ons of Jen. Sist. 


BEECH-NUT 
PACKING CO. nose 
*Figures for 1922 and |*1922 
1923 include affiliated | *1923 
companies. 1924 =. 


— 


CALIFORNIA 
*Years 1 wate 
Feb. 28. | 1924 
1919 
A-COLA CO. 
1922 
*Estimated. | 1923 
| 1924 
cORN 1913 AT 30,000, 
PRODUCTS | 1919 29,826, 
REFINING co. | 1920 > .62 29,826, 
e Estimated 1921 24,826, 
*Figures om basis of | 1922 , 41 24,826, 
new stock; also 25% | 1923 \ 76.99 24,826, 
stock div. on old stock. | 1924 531, NF 24,826, 
(#1919 8, 213, 8,550, 
as } *1922 25,312, 10.8 8,500, 
*Years ending | *1923 25,312, NF 8,550, 
Oct. 28. | *1924 24,200, 3.6 8,550 
3,000. 
ron 
MAN COMPANY | 1920 pie 3,000, 
3, 
von $3,000,000 of $100 | 
par stock. | 3,000, 
$1,500,000 shares 1/309 
x Estimated. 
4.3 
GENERAL | 8.2 5. J 
| 9.1 7,057, 
BAKING CO. 24.0 7,057 
1 $2.0 8,815 
tAlso 200°; in stock. | 24.0 9,077 
,059, NF 9,077, 
i 7,000 
| 6,599 
| 1 6,579 
LOOSE-WILES 6.434, 
BISCUIT CO. ] NF 6,434 
NF 6,434 
NF 6,138, 
NATIONAL 24,804 
BISCUIT CO. sane 24,804, 
| 1920 ° 24,804 
*On new $25 stock. 4 1921 24,804, 
#15 «stock div. Dee. 24,804, 
30, 1922. $3 on new 


stock, $25 par. 


if 
POSTUM \ Postum Cereal Co 
CERLAL CO. WRB eves 6,500, 
*Estimated 4,500, 
{ 1913 5,000,000 ee 
| #1919 25,000,000 
SWIFT & CO. | #1920 94,591,000 
4 *1921 93,923,500 
| #1922 78,256,000 
*Years ending Oct. 31. | *1923 77,088. 
| #1924 


UNITED FRUIT 
COMPANY 


tAlso 1 in stock. 
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ae 
Interest Working Common 
Times Preferred Pid. Earned Common Earned Profit & Loss Capital Divs. Paid a 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus in Millions Per Share _ Ps 
7 1918 $30,000,000 5.5 $20,000,000 $90.14 $84,223,208 $58,042,255 $10 
ARMOUR | 1919 81,609,400 4.0 $28,390,600 101.55 100,000,000 13.32 80,479,183 173,406,889 2 3 
& CO. | 1920 117,641,900 “1.8 50,670,300 12.06 100,000,000 2.23 80,711,494 182,320,611 2 ee 
} 115,560,900 —4.0 50,671,400 —62.50 100,000,000 9.25 63,454,697 151,817,528 60c 
| 1922 100,000,000 —1.4 59,295,400 —12.80 100,000,000 —3-00 40,376,402 109,901,463 
. | 1923 144,746,000 2.0 131,000,000 11.82 100,000,000 6.68 45,790,803 136,472,156 = ee 
1924 143,907,000 NE 59,298,400 NF 100,033,700 NF NF NF 
Incorporated August 23. 1919. a 4 
5,500,000 22.90 3,221,015 1.15 625,000 6,705,579 
5,487,300 7.10 3,221,015 0.05 631,454 5,224,208 
5,114,900 0.47 3,221,015 288,646 4,488,290 ae 
4,844,900 13.10 3,221,015 0.90 589. 4.412, 236 
4,544,900 19.97 150.000 shs 2.92 1,193, % 
1,124,000 44.00 900] 46.28 4,759,869 41 
1,124,500 965 5,292,390 41 
1,125,000 172.00 5, 14.80 2,811,691 4.6 i. 
1,125,000 179.15 %, 6.98 1,412,200 5.4 Om 
1,124,000 NF 7,500 NF NF NF 
8,206,200 45.00 11,6 7,467,859 8.7 
88.00 11,6 1 12,638.990 11.6 sk 
20. 1 14,061,757 12.0 
20, 13,472,100 11.8 
20. bs 16,810,235 12.7 
20.4 bs 19,299,338 14.1 
88 1,066,098 0.9 2 
29 2.208.045 11 1 
14 5,560,547 4.0 4 
shs *1H00 NF NF 7 
33 0.37 7,865,861 5.9 
23.36 35,888,700 29.7 1.50 
000 21.78 43,521,704 25.7 6 — 
000 9.06 45,123,132 16.7 6 
000 16.97 29,321,254 38.9 9 = 3 
000 17.30 17,574,364 35.1 4 ‘oa - 
000 3.50 NF NF “1.44 
500 8.62 9,620,574 16.4 7 >? = 
500 0.32 5,122,721 28.7 3.50 
500 —11.65 3,552,750 8.9 4 
500 3.78 4,205,714 13.3 
500 8.30 5,058,842 24.9 
500 6.08 7,143,000 25.5 4.00 
NF NF NF NF 
80 NF NF *19 se. | 
40 13,801,284 13,967,541 
NF NF 4.25 
0 1,847,339 aes 
0 
f 
B00 
5 ve 
d 500 = 
500 
a 192 500 51 
m 38.30 3.2 
ul 64.53 400,000 shs 6.31 1,799 4.5 
75,000,000 
150,000,000 
150,000,000 8 
sand 150,000,000 
150,000,000 9.41 66,100,000 
14.50 16,284,212 4,661,267 10 
1919 1,040,000 50 49,109,723 41,087,715 10 
| 1920 327,000 100 25,980,011 35.025.956 +11.50 
1 48,067,354 18,639,742 10 ay 
1919 40,018,047 2.16 10,369,900 26.45 20,000 3.75 
1920 39,618,683 0.61 10,718,900  —9.06 20,000 5 
& CO. { 1921 49,895,000 10,328,600 —81.95 20,00 1.25 
| 1922 48,228,000 1.34 10,328,600 10.88 20, 
| 1923 48,227,000 NF 10,323,000 23.12 20, 5a pe 
| 1924 47,177,000 NF 10,079,000 NF 202,181 shs NF 
| NF—Figures not available. 
—— | 
57 = 


Increased Volume of Business Helps Industry Overcome Effects 


USINESS in the chemical industries 
last year was characterized by ex- 
panding sales on a narrower margin 
of profit and declining prices. European 
competition loomed larger than in 1923, 
when it had been partially checked by the 
Ruhr invasion, and accounted in part for 
a lessening of exports as well as a lower- 
ing of prices. Certain branches of the 
trade turned this development to good ac- 
count, however, by forming working agree- 
ments with European producers. 

A tendency toward increased tariff pro- 
tection under the terms of the existing 
tariff law was visible, but was partially 
counteracted in September when duties on 
coal-tar products were automatically 
lowered. Another legal situation of the 
highest importance to the industry, the 
suit of the Government against the Chemi- 
cal Foundation, was brought nearer con- 
clusion when the lower Federal court de- 
cided against the Government, the case 
being then brought on appeal before the 
Federal circuit court where it is now 
pending. 

Among the sharpest declines in export 
business were those in fertilizers (24% for 
the year), 11% in general chemicals, while 
in coal-tar products, partly as a result of 
the decision mentioned above, exports de- 
clined 17% for the year while imports went 
up 14%. 


of Keener European Competition and Lower Price Trend 


The Chemical and Allied Trades 


Acid, by Months, 1924 (cents 


Table I.—Imports of Coal-Tar | Table IIl.—Price of Sulphuric 
Chemicals into U. 8. A. in 
1924, in Pounds. per Ib.). 
201,271 | January ........ 
212,343 | March ......... 
106,187 | June .......... 
4.332 | August ........ 
September .......... 76,770 | September ..... 
347,472 | October ........ 
610,265 | November ..... 
461,049 | December ...... 


| THREE IMPORTANT FEATURES OF THE CHEMICAL 
SITUATION IN 1924 


Table III.—Production and Stocks 
of Acetate of Lime (in thou. 
sands of lbs.) by months, 1924, 


Production Stocks 


11,814 18,800 
13, 23,402 
13,173 27,494 
14,107 32,370 
12,650 30.535 
11,539 33,986 
9,396 32,291 
7,630 23,224 
8,112 19,335 
8,449 17,644 
9,803 14,997 


Accompanying the fall in exports was 
a marked fall in prices, amounting to 
10% for the year in the case of heavy 
chemicals, 8% in coal-tar products, and 
over 8% in paint and varnish materials. 

Taking up the various branches of the 
industry separately, we find that heavy 
chemicals enjoyed a more active business, 
soda ash and caustic in particular reporting 
the largest volume of any “normal” year 
on record. Enthusiastic buying in the first 
quarter gave way to more conservatism 
in the summer, high production costs neces- 
sitating the maintenance of selling prices 
which seemed high to buyers, a condition 


which applied equally to imported material, 
From August on, with lower prices, buying 
improved and the year ended with record 
tonnages of advance orders on the books 
Cases like arsenic compounds, where poor 
sales have caused a large accumulation of 
stocks, were relatively rare. 

In coal-tar products, the early part of 
the year was marked by a low rate of 
production and consequently little piling- 
up of stock, notably in benzol, toluene and 


phenol. 
to show an active market. 


Crudes were among the few lines 
Continuance of 


a lew rate of operation in textile mills 


caused a general stagnation, which was 


CHEMICAL COMPANIES 
Interest Wkg. Com. -—Price Range-~ 
Company times Pfd. Pfd. Common Com. Profit and loss cap’l, div. Com. 
Year Funded debt earned outstanding earned outstanding earned surplus millions paid H. . bo 
ALLIED CHEM. & — 1912 Incorporated Dec. 17, 1920. 
DYE CORP. | 1921 $7,367,000 NF ay 951,000 $21.80 $10,847,000 64 *$122,659,000 $65.1 $3 103 83 59 & 
*Including capital { 1922 2,188,000 NF 39,259,000 38.70 10,889,000 5.7 *126,428,000 72.5 4 115 101 91 «(55 
surplus. | 1923 2,188,000 NF 39,259,000 48.75 2,177,843 shs 7.53 134,209,968 89.3 4 112 105 80 59 
e Estimated. | 1924 1,368,000 NF 39,274,900 NF 2,177,843 shs 08.00 NF NF 4 119 110 88 65 
{ *1912 $10,578,000 4.2 $27,087,000 9.40 $18,330,000 7.2 7,597,000 23.5 2 104 98 65 54 
THE AMERICAN’ | *1919 12,803,000 6.30 384,000 18.60 31,655,000 10.34 17,0 pny oo 42.8 8 103 95 50 38 
AGRICULTURAL / *1921 36,616,000 def. 28,455,200 ... 83,322,000 és 2,66 48.2 4 90 51 65 2 
CHEMICAL CO. ) *1922 36,247,000 0.56 28,455,200 33,322,000 1, Hr or) 46.8 oe 72 #56 42 2 
*As of June 30th. | *1923 35,012,000 1,20 28,455,200 1.80 33,322,000 def. 12,817,000 37.9 68 29 46 10 
| *1924 33,738,500 1.05 28,455,200 0.40 33,322,126 def. 19,404,876 31.3 50 19 16 7 
CHEMICAL CO. 1921 4,114,000 7,216,000 Loss 1,804,000 11 59 23 
*Includes capital | 1922 3,139,000 8,338,000 Loss 1,998,000 818,335 65 23 
surplus. | *1923 2,824,000 8, 000 5.60 2,421,000 2,078,000 81 26 
{| 1924 1,193,003 218,700 shs NF NF NF 70 
E. I. DU PONT DE | 1919 _........ $60,813,950** $29.08 $58,854,200 23.85 71,743,304 75,400,705 18 a (a . 
NEMOIWRS & CO. 1921 $35,000,000 4.40 71,243,250 8.01 63,378,300 2.35 66,080,659 52,324,734 8 as 
(Ine. 1915) { 1922 30,778,000 5.89 68,411,280 13.81 95,060,900 8.43 37,652.211 54,704,684 91 80 170 105 
*June 30, 1924. 1923 28,164,500 10.06 68,415,780 25.36 95,060,900 13.93 54,642,4 64,330,397 6% 89 82 149 106 
**Debentures. 1924 18,164,000* NF 68,415,863* NF 95,060,900* NF *53,398,415 58,117,114 96 85 142 112 
HOUSEHOLD $15,000,000* **4.63 662,410 1,431,493 2% 40 «(29 
PRODUCTS { 15,000,000* NF 949,233 792,338 3 38 
(Ine, 1923) *June 30 of each year. **Year ending Dec. ‘si, 1923. 

UNITED $16,214,400 $59.13 $28,792,100 18.93 5,258,928 18.0 7% **58 **50 175 91 
DRUG CO. | 1921 $14,800,000 0.66 16,492,900 Loss 34,505,000 Loss 874,266 20.0 6 47 37 106 «46 
1916) 1 13,988,000 3.54 16,491,000 19.56 35,235,400 5.77 2,920,383 20.2 41 85 61 

° 30, 1924. | 1923 13,368,900 4.36 16,480,700 25.41 35,605,500 8.41 4,516,869 20.5 3 49 46 86 4 

Preferred. 1924 12,865,800* NF 16,473, 100* NF 35,786,000* 10.93 *5, 296,306 *21.5 6 63 47 122 

{ *1912 $14,100,000 4.50 $20,000,000 $12.10 $27,984,000 3.40 9,451,000 21.6 3 122 114 57 # 

VIRGINIA- | *1919 16,029,000 20,425,000 33.24 27,984,000 = ” 24,109,000 36.1 6 115 110 92 51 
CAROLINA | *1921 26,200,000 def. 21,568,000 «se. 27,984,000 8,776,000 26.8 1 102 57 42 © | 

CHEMICAL CO. *1922 25,300,000 0.37 21,568,000 27,984,000 6,295,000 23.6 58 «(36 
*Years ended May 31. | *1923 37,300,000 0.13 21,568,000 211,456,704 25.7 ee 69 17 1 | 

| *1924 36,750,000 NF 21, 3,729,058 19.5 35 3 10 
* Years ended May 3ist. ¢ Common changed to 279,000 shares Class B and 69,000 shares Class A—no par. a Increase due to change in oom. stk. 


NF—Figures not available. 
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little remedied by the drop in_ phenol 
ices. The lowering of duties on foreign 
colors brought down prices, but lines apart 
from dyes were little affected. The year 
closed with a better tone to the demand 
and a perceptible upward trend in prices. 

Prices of drugs and fine chemicals held 
fairly steady, on the whole, through last 
year, except for some sharp breaks in 
specialized lines. The underlying strength 
of the demand continued even during the 
summer, partly as a result of speculative 
activity which abated toward the close of 
the vear. Foreign competition was also 
very marked in this line, and in the last 
few months led to the instances of price- 
cutting referred to above, 

The cont’nuance of the building boom 
gave strength to the paint and varnish 


materials market, particularly m the first 
quarter. A diminution of actual building 
operations due to bad weather, as well as 
the accumulation of excessive stocks in cer- 
tain lines, caused a tendency to liquidation 
and price-cutting during the spring and 
summer. Recovery set in in the last 
quarter, strongly seconded by the rise in 
metal prices which supported pigments 
of metallic base. Consumption is estimated 
to have been fully 20% above the 1923 
mark. Railroad buying was a factor in 
the marked improvement in demand toward 
the end of the year. A new factor in the 
business, whose importance it is hard to 
estimate as yet, emerged in the introduc- 
tion of a partial-payment plan whereby 
houseowners can finance the repainting and 
decorating of their premises on much the 


same basis as the purchase of an automo- 
bile. Part of the good business of last year 
is attributed to this innovation, and more 
is expected of it in the future. 

The fertilizer market benefited greatly 
during the second half of the year from 
the increasing buying power of the farmer 
due to the rising prices of cereals. Earlier 
in the year the industry had suffered from 
large stocks and overproduction, except in 
the case of by-product ammonium sulphate, 
where production was low on account of 
the low rate of operations of coke furnaces 
and steel mills, and a tendency to higher 
prices was observable, as well as large 
importations from Germany. Nitrate of 
soda was strong toward the end of the 
year, consumption being heavy and 

(Please turn to page 66) 


Erratic Conditions in Paper Industry 


Unfavorable Prices Cause Trouble to Domestic Man- 
ufacturers—Canadian Production on the Increase 


HE net results for the year 1924 in 

the paper industry were smaller earn- 

ings for both American and Canadian 
manufacturers compared with the previous 
year. But of the two, the American man- 
ufacturers made much the poorer showing. 
The drift of paper mills toward the source 
of raw material supply, that started several 
years ago, is still in progress. Unless con- 
ditions change, paper manufacturing will 
soon be mainly a Canadian industry. 

In the first quarter of the past year, 
prices were fairly satisfactory and profits 
were made in many branches of the indus- 
trv. The entire situation changed, how- 
ever, by June. Overproduction from the 
Canadian division of the industry was in 
part responsible, aided in great measure 
by a slow demand for paper products. 

In January, a total of 129,000 tons of 
newsprint was produced in this country 
compared with 127,000 in the same month 
of last year. Canadian production was 
110,000 tons against 99,000 tons in the first 
month of 1923. For June, a total Ameri- 
can production of 120,000 tons was reported 
compared with 134,000 tons the year pre- 
vious and even Canadian production fell 
from 108,000 to 107,000 tons. 

So much for newsprint production. 
While output fell off somewhat during the 
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summer it was too late to avoid lowe 
prices. From January to May inclusive, 
the average weekly price was 3.8 cents per 
pound but by July this had fallen to 3.6 
cents with little business transacted. 
Stocks on hand in May and June were at 
abnormally high levels. 


Toward the close of the year there was 
a perceptible improvement in the paper 
market. A better demand developed in all 
departments which was a reflection of a 
general industrial revival. Stocks were 
decreased to normal size, prices rose some- 
what and the margin of profit widened. 

Conditions in the wrapping paper market 
were unfavorable, and also in the paper 
board market until November, but holiday 
demand changed matters materially. The 
same held true of book and fine paper. 

Predictions as to the turn of affairs in 
1925 were for the most part favorable. A 
further increase in production was ex- 
pected but greater demand as a result of 
pronounced industrial activity was expected 
to offset this. Of course, those divisions 
that rely for the most part on holiday de- 
mand were expected to show a slump in 
orders. 

From the investor’s point of view, it may 
still be said that the paper industry offers 
few really good opportunities. Many 
American plants are practically being aban- 
doned in the rush to begin operations in 
Canada because of the proximity to the 
forests. Many holders of paper company 
securities are even now wondering whether 
their position is not an unfavorable one 
from a long-pull standpoint. 


PAPER COMPANIES 
Interest Common Common 
Times Preferred Pfd. Earned Common Earned Profit & Loss Working Divs. Paid 
Company Year Funded Debt Earned Outstanding Per Share Outstanding Per Share Surplus Capital Per Share 
f 1912 $17,000,000 1.4 $12,500,000 $2.7 $9,500,000 None $877,000 $4,900,000 
AMERICA : 1915 17,000,000 0.8 12,500,000 None 9,500,000 None 288,000 5,816,000 
WRIT N 4 1919 9,295,000 1,64 12,500,000 3.4 9,500,000 None 6.620,000 6,536,000 ee 
4 PA ING ! 1922 9,293,000 def. 12,500,000 None 9,500,000 None 5,296,402 4,598,297 ‘a 
PER | 1923 9,293,000 def. 12,500,000 None 9,500,000 None 2,419,000 2,072,000 oe 
ed \ 1924 9,293,000 NF 12,500,000 NF 9,500,000 NF NF NF ° 
f igi2 $15,970,000 2.3 $22,406,000 $5.3 $17,442,000 cece $10,395,000 $7,800,000 an 
INTER : 1915 14,879,000 2.4 22,406,000 5.4 17,442,000 anes 12,402,000 10,137,000 oe 
NATIONAL 4 1919 6,882,000 12.8 24,771,000 16.4 19,803,000 $13.2 21,726,000 20,786,000 ee 
| PAPER co ) 1922 19,671,000 def. 24,910,000 None 19,905,000 None 14,393,000 15,702,000 oe 
. | 1923 18,957,000 3.6 24,910,000 10.0 19,923,000 5.1 17,112,000 16,477,000 ee 
} _ \ 1924 18,957,000 NF 24,996,200 NF 20,000,000 NF NF NF es 
UNION BAG & *1912 $3,777,000 2.2 $11,000,000 $0.4 $16,000,000 def. 11,563,000 000,000 
PAPER | +1918 3,379,000 0.6 11,000,000 def. 16,000,000 
| 1919 3,297,000 10,000,000 $17 5,800,000 4,500,000 $8% 
ended Jan. 31,! 1922 6,620,000 15,000,000 6.29 1,228,073 4,705,000 6 
1°. + Year ended | 6.490.000 14,977,000 6.35 1,279,124 4,179,000 6 
| __ 31, 1916. 1924 6,340,000 14,977,850 NF NF NF 4% 
NF—Not available 
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Money, Banking and Business 


The Banking Situation In 1924 


HE development of American bank- 
ing during the year 1924 exhibits 
many remarkable features and on 

the whole indicates decided progress. 
Prosperity in the main has been character- 
istic of all classes of banks of the country, 
and the close of the year 1924 has found 
them as a group in about as satisfactory 
and strong a position as they have ever 
occupied. 


Position of Commercial Banks 


To indicate exactly what has taken place 
during the year, the following statement ot 
the so-called reporting member banks of 
the Federal Reserve System, about 738 in 
number, may be given on a comparative 
basis, showing the situation at the end of 
i924 and a year earlier. Their condition 
is unquestionably representative of all. 
The outstanding features of the state- 


By H. Parker Willis 


ment given herewith will be seen in the 
substantial increase of operations, and the 
growth of portfolios, but at the same time 
in the marked tendency of investment op- 


. erations to exceed in their rate of expan- 


sion the development of commercial paper. 
As is well known, commercial paper has 
borne a low rate and the return on it has 
been unsatisfactory during much of the 
year 1924, 

In consequence, the banks have turned to 
bond investments, and the members whose 
figures are herewith given show a very 
pronounced enlargement of security hold- 
ings. This in itself is not a desirable thing 
in the abstract, regardless of the question 
how good the bonds may be. As a matter 
of fact, there has been a _ considerable 
amount of buying of second-grade bonds 
hecause of the fact that the values of bonds 
have been marked up so decidedly as a re- 


RESOURCES 


Gold with Federal reserve agents 
Gold redemption fund with U. 8. 


Gold held exclusively against F. R. notes 


Gold settlement fund with F. R. Board 
Gold and gold certificates held by banks 


Bills discounted: 
Secured by U. 8. Government obligations 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
U. 8. Government securities: 


Total earning assets 
5% Redemption fund—F. R. Bank notes 
i 


TOTAL RESOURCES 


LIABILITIES: 
F. notes in actual circulation 
F. BR. Bank notes in circulation—net 
Deposits: 
Member bank—reserve account 
Government 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 


Condition of the Twelye Federal Reserve Banks Combined 
(In thousands of dollars) 


Dec. 31, 1924 Jan. 2, 1924 


$1,743,551 
679,464 
513,518 


12,171 
$5,260,282 


73.8% 
19,010 


sult of the low rates of money and the low 
rate of rediscount at Federal Reserve 
banks, which stood at 3%% during the 
forepart of the year and was then cut to 
3%. But so far as can be seen, there is 
nothing in the situation that should cause 
any real anxiety. 


Position of Federal Reserve Banks 


Developments during the year are not 
fully evident as the result of a scrutiny of 
commercial member banks statements, and, 
therefore, the statement of Federal Re- 
serve System for the opening of 1925 and 
a corresponding date a year earlier is here- 
with given. 

From this it will be seen that gold hold- 
ings are still tremendous, being nearly 
$3,000,000,000, although they are nearly 
$15,000,000 smaller than a year earlier, 
while total reserve is likewise smaller. It 
will be noted on the other hand that bills 
discounted are small, being less than one- 
half of those of a year previous. |-arn- 
ing assets have been kept up by buying se- 
curities. Notes in circulation are smaller 
by about 15%, while the reserve ratio, al- 
though a point or so lower, does not in- 
dicate any very marked change in rea! con- 
dition. This in fact is the truth of the 
matter.’ The Federal Reserve System is 
exceedingly strong, but during the year has 
fallen quite out of any definite relationship 
to the commercial banks because the latter 
have been amply able to finance themselves 
without relying on rediscounts. During 
the year the inflow of a great quantity of 
gold into the country, amounting to about 
$320,000,000, has enabled the member banks 
to pay off their discounts to reserve hanks, 
while the latter have promptly paid the 
money out again. A small gold export, 
amounting to about $61,000,000, and leav- 
ing the net inflow at around $258,000,000, 
has not materially altered this fundamental 
situation to which reference has just been 
made. We have, therefore, a fairly strong 
and well-financed member banking group, 
with an extremely strong and unused res- 
ervoir of credit above it in the reserve 
banks. 

Some Banking Tendencies 


To understand the year 1924 in a bank- 
ing way, it is not sufficient to content one’s 
self with merely noting the figures of the 
situation, but it is essential to look «!so at 
some certain fundamental _ tendencies. 
Prominent among these is the reduction of 
the number of banks and the spread of 
branch banks. These factors have been 
the outgrowth of new types of competition 
which have begun to affect the bank ng po- 
sition in a very material degree. There 
has been an unmistakable tendency ‘oward 
the growth of branch banks all o«' the 
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| | 
$3,083,886 
$3,171,870 
127,288 $75,119 
387,100 347,185 
75,265 29,429 
Total U. 8. Government securities ...............ceceecceeeesess $540,160 | $126,643 
$1,249,438 $1,271,762 
1,963,874 
51,197 56,695 
Ratio of total reserves to deposit and F. R. notes liabilities com- 
73.0% 
Contingent liability on bills purchased for foreign correspondents... 42,683 
60. 


country. Statewide branch banking is now 
permitted by a good many states, and city 
branch banking by various others, besides 
being tolerated under the national system. 

Mergers and consolidations have been 
numerous, and at the same time the ab- 
sorption of small banks under the influence 
of a desire to use them as branches has 
further cut the number remaining. In con- 
sequence the total number of institutions 
in the United States is less by about 700 
than it was a year ago. Competition 
among the banks has tended to reduce 
rates of interest and in other ways to favor 
the borrower, not always desirably. One 
of these ways has been the payment of 
unduly high rates of interest on deposit, a 
practice particularly objectionable at a time 
when the banks are unable to get good in- 
terest themselves, but are more or less 
driven into second-grade securities in order 
to pay expenses on the scale which they 
have themselves established. In some 
points of view this is the most unwhole- 
some tendency now visible in American 
banking, and it has been conspicuous dur-. 
ing the year 1924. 


Bank Failures 


How far the conditions thus indicated 
have really been responsible for bank fail- 
ures it would be difficult to say, but they 
have had an undoubted influence in that di- 
rection. As for the failures themselves, 
750 in number, they included 159, or a lit- 
tle more than 21% of banks which were 
members of the Federal Reserve System. 
Of these 159 banks, 126 were national 
banks, and of the latter number, 55 had a 
capital below $50,000 each. In all, 301 
banks, or a little more than 40%, had capi- 
tals less than $25,000, while 486, or nearly 
65%, had capitals of $25,000 or less; and 
542, or a little more than 72%, had capi- 
tals under $50,000. 

It is to be noted that most of the failures 
were small banks, and that while the ma- 
jority of them were outside the Federal 
Reserve System, there were enough inside 
to give that System its full proportion, 
numerically, of bank failures as compared 
with the entire number of banks in the 
country. Again, the failure situation has 
thrown a good deal of light upon branch 
banking due to the fact that according to 
many branches would have been far less 
susceptible to failure than the small, weak 
banks which were easily driven to the wall. 
So the banking system has undoubtedly 
undergone not only serious changes during 
the year but also serious fluctuations of 
opinion with regard to its future. It may 
easily he that the experience of the past 
year wil! result in the enactment of impor- 
tant legislation or the modification of pend- 
ing legislation along lines that would other- 
wise have been impossible, 


Legislation of the Year 
So far as actual changes in laws are con- 


cerned, however, the year has been un- 
usually limited in its results. The most 
consider ble measure of the twelve months, 
the so-called McFadden Bill in Congress, 


is inten’ed to permit branch banking with- 
in city “mits for national banks which are 
located in places where state laws do not 
forbid such branch banking by state banks, 
and on the other hand to forbid further ex- 
tensions of branch banking in states which 
do not now permit it, regardless of what 
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Leading Cities 


| Principal Resources and Liability Items of Reporting Member Banks in 
| (In thousands of dollars) 
| 


Dec. 24, Dec. 26, 
Number of reporting banks = ry 
and di 738 764 
ured by U. S. Government obligations....................... $196,273 $228,365 
Secured by stocks ard bonds (other than U. 8. securities)....... 4,641,014 3,857,662 
All other loans and discounts 185,530 7,848,307 


Bills payable and rediscounts with Federal Reserve Banks: - 
by U. 8. Government obligations ..................66055 155,364 305,620 
Ratio of bills payable and rediscounts = Foderal Reserve Banks 
to total wat y~ and investments, per 1.2 3.5 


such states may do in the future. On the 
other hand, the McFadden Bill undertakes 
to broaden the lending powers of national 
banks very considerably by amending sec- 
tion 5200 of the Revised Statutes in such 
a way as to enlarge loan limits and let in 
new kinds of paper which heretofore have 
not been admissible at national banks, 
making the same rediscountable at federal 
reserve banks. It undertakes also to per- 
mit national banks to go into the business 
of buying, selling, issuing and trading in 
investment securities of all kinds. 

These are undoubtedly the most impor- 
tant changes in the scope of national bank- 
ing powers that have been proposed for a 
good many years and are so regarded by 
bankers. The fact that they are as im- 
portant as they are has naturally led to 
some hesitation in passing the McFadden 
Bill, and this has resulted in suspending 
action on it over the year end and is lead- 
ing to effort for its amendment. In the 
several states there has been but little 
banking legislation of any very great mo- 
ment, although in a number of places the 
controversy between branch and non-branch 
systems has become at times exceedingly 
acute. Still, as already stated the year 
1924 will undoubtedly rank as one of the 
periods of least change either in our state 
or national codes of laws covering banking. 


Foreign Relations 


Perhaps the most notable financial de- 
velopment of the year and so incidentally 
the most notable banking development has 
been the restoration of foreign relations. 
The well known Dawes plan, which prac- 
tically took effect about October Ist or a 
little later in connection with German repa- 
rations, was followed by an immediate issue 
of a large German loan out of which $110,- 
000,000 were placed in the United States. 
This was followed by a loan of $100,000,000 
in behalf of France and by many other 
smaller loans in favor of other countries. 

As there had been a fair amount of 
foreign financing prior to the application 
of the Dawes plan in Germany, the ag- 
gregate amount of foreign financing in the 
United States for the year looms fairly 
large. amounting in the aggregate to 
$1,200,000,000 or thereabout, of which 


fully $1,000,000,000 was entirely new financ- 
ing and fully $750,000,000 was offered in 
government obligations. Although in some 
of the new loans here, a wide distribution 
was obtained among investors the banks 
were driven to become large buyers of 
these securities by reason of the low rate 
already referred to on domestic bonds, and 
by reason also of the general desire to 
assist in foreign financial restoration. 

In addition to bond buying, however, 
American banks have bought freely of 
foreign acceptances and foreign bank paper 
so that today not only city banks but also 
a good many interior institutions have gone 
back into the field of foreign financing and 
are carrying very substantial portfolios 
which represent both short and long term 
obligations of foreign commercial houses, 
banks and governments. This is already 
having an important effect upon our ex- 
port trade and is tending to lay a basis 
for new export financing. 


The Money Situation and Outlook 

The situation at the opening of the New 
Year and the outlook which is connected 
with and results from it is undeniably an 
interesting one. During the year 1924, we 
have enjoyed peculiarly low discount and 
money rates. These perhaps have been 
lower for a long period than has been true 
for a great many years. The result has 
been to provide easy money and abundance 
of it, and thus to create a basis upon which 
business may be quickly built up as it 
was during the close of the year, while 
speculative market operations were ren- 
dered very much easier. At the same time, 
the portfolios of the banks have been con- 
siderably reduced in their domestic opera- 
tions while a good deal of money has been 
freed for investment purposes. 

Banks have added largely to their in- 
vestments as already explained, and in so 
doing have taken on a good many foreign 
investments. At the opening of 1925 they 
are now looking to a gradual but steady 
upward drive of money rates, with an in- 
creasingly broad basis for foreign opera- 
tions, and with profitable offerings of 
fairly reliable foreign securities in this 
market. The banks have suffered badly in 
some parts of our own country from loose 

(Please turn to page 68) 
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Total loans and discounts ....... $18,022,817 $11,994,994 
Other bonds, stocks and securities 2,878,369 2,206,111 = 
j Total loans and discounts and investments ................... $18,600,924 $16,489,665 es i 
, Reserve balances with Federal Reserve Banks...................... 1,700,338 1,378,672 ane 
Net demand deposits ...... 19,044,529 11,084,063 q 
a 
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Continental 
Can Company 


An analysis of the 
growth and progress 
of this company 
may be had upon 
request. 


Chas. D. Barney & Co. 


Members New Yerk Stock Exchange 
15 Broad St. New York 
UPTOWN OFFICE 
647 Madison Ave., near 60th St. 


Canada 


Is Attracting the 
Attention of the 
Investment World 


BONDS 


Canadian Government and Municipal 
Bonds are regarded as premier invest- 
ments, and can be purchased to return 
interest rates higher than obligations of a 
similar nature issued by other countries. 


INDUSTRIAL STOCKS 
Favorable industrial conditions in Canada 
create many splendid opportunities for in- 
vestment with profit in sound listed secur- 
ities. Canada’s dominant position in the 
pulp and paper field makes these securi- 
ties attractive. 


MINING 
The unprecedented devel t of the 
mineral reseurces of Canada has created 
an interest and demand for the shares of 
the better class mining companies. Many 
a Gece stocks should sell at much higher 
levels, 


Our firm is always ready to supply information 
regarding any Canadian investments. Our 
private wire connections with all im- 
portant centres places us in an en- 
viable position to serve you. 

Your enquiries will receive the personal 
attention of the members of our firm. 


WATT & WATT 


Members Toronto Stock 
Exchange 


6 Jordan Street Toronto, Canada 
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Kaleidoscopic Changes 
Business in 1924 


What the Year Brought Forth—Where 
Business Stands Today—What of the Future? 


BY E. D. KING 


active and flourishing it is easy to for- 
get that the preceding year has been 
one of fundamental adjustment in the eco- 
nomic world. Two features stand out most 
prominently. The first is the substantial 
improvement in the agricultural sections 
of the country, mainly owing to the rise in 
the price of such commodities as wheat and 
corn and allied cereals. The second is the 
great improvement in political and financial 
conditions abroad, as reflected in the steady 
advance of exchange rates and representa- 
tive foreign Governmental bonds. 
Confidence has been increased greatly 
throughout the world. War _ possibilities 
have diminished materially and efforts are 
being bended in Europe toward resumption 
of normal trade activities. This has had 
its effect in a fair increase in world trade 
which, though not as yet of really large 
proportions, is bound to expand as condi- 
tions become more and more settled. 


Foreign Competition 

There are two implications to be drawn 
from the improvement abroad, particularly 
in Europe. The first is that we may 
logically expect an increase in our exports, 
especially raw and semi-finished materials, 
as the purchasing power of foreign coun- 
tries increases. This should exert a bene- 
ficial effect on our home industries to 
the extent that their production is taken 
abroad. 

The second implication is not quite so 
favorable. It may be anticipated that efforts 
toward economic resuscitation abroad will 
involve extension of activities in world mar- 
kets on the part of such competitors as 
England and Germany principally. It is also 
possible, despite our high tariff, that a con- 
siderable amount of foreign competition 
will be had in our home markets. On the 
whole, however, the net results should be 
favorable. At all events, it is better that 
conditions in Europe improve, even if it 
does mean an increase of competition with 
the United States, than to have an im- 
poverished Europe whose economic dis- 
tress would otherwise inevitably exert an 
adverse effect on our own destinies. 


The Underlying Situation 

Fundamentally, business in 1924 suffered 
from the underlying excess capacity of 
production. Though for varying periods 
during the year some of the important 
basic industries operated near capacity, 
they were unable to maintain this rate 
because home demand plus exports was not 
sufficient to absorb this tremendous pro- 
duction. Inevitably, this meant slowing- 
down of operations and throwing men out 
of work. It is estimated that during the 
middle of summer when conditions in 
industry were at their worst over two 
millions were unemployed. These condi- 
tions were by no means uniform since 


iz the beginning of 1925, with business 
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many industries were kept reasonably active 
throughout the year. Among these were 
building, railroads, public utilities, canning, 
department stores, mail-order houses and 
chain stores. On the other hand, over-pro- 
duction worked havoc with the following: 
oil, automobiles, automobile accessories, 
copper and sugar, 

It will thus be seen that so far as specific 
industries are concerned, conditions were 
highly irregular. Nor is it to be doubted 
that similar conditions will mark 1925 ex- 
cept during the earlier part of the year 
during which business should be more or 
less uniformly good. 

In no respect has 1924 been more note- 
worthy than in regard to the great 
strengthening which took place in the 
financial position of representative compa- 
nies. On the whole, dividend payments 
while satisfactory were moderate in com- 
parison with earnings. Advantage was 
likewise taken of the favorable money 
situations with the result of bonds bearing 
high-coupons and issued in the post-war 
days of money stringency were either re- 
deemed in entirety or displaced by equiva- 
lent issues bearing lowering coupon rates. 
Such developments naturally had a tendency 
to reduce the fixed charges of companies 
which took advantage of this situation. By 
the beginning of 1925 many companies 
which had found themselves in financial 
difficulties in the trying period of 1920- 
1922 had accomplished the seemingly im- 
possible and had retrieved their formerly 
sound position. Inasmuch as prospects are 
favorable for business at least during the 
first few months of the year, it is probable 
that dividend disbursements will be in- 
creased. 

Toward the close of last year, the trend 
of commodities was distinctly upward with 
the following leading the procession: 
wheat, corn, copper, lead, zinc, steel, 
chemicals and lumber. Demand proved 
great enough to absorb an increase of 
production without affecting the upward 
tendency of prices. The net result was 
that the combination of increased pro- 
duction and higher prices had the effect of 
increasing earnings. 

The money situation toward the end of 
1925 seemed changed at least in its more 
superficial aspects. Rates commenced to ad- 
vance with call money reaching 5!» per cent 
against a low for 1924 of 2 per cent. Time 
money was raised to 4 per cent against 3 
per cent. The Federal Reserve statements 
toward the close of the year indicated with- 
drawals of funds for commercial purposes 
and a considerable increase in borrowings. 
This is to be expected at a period of im 
creasing business activity. It is likely that 
a further increase in business will have 
the effect of raising rates higher than 
those prevailing in the early weeks of 1925. 

Summarizing the situation, it is evident 
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that 1924 was a year of adjustment both 
here and abroad and that several majer 
jificulties, such as the involved foreign 
sconomic situation and the distress of eur 
igrmers, have been to some extent elimi- 
nated. As @ result of the Republican 
section, business confidence has been re- 
stored and a period of rising profits is at 
hand for the basic industries. 


REMARKABLE PERFORM- 
ANCES OF RAILROADS 
IN 1924 
(Continued from page 30) 


natural competition might be destroyed. 
Last year witnessed the formation of the 
new Nickel Plate System, which is now 
well on its way to completion involving 
the Erie, Pere Marquette, New York, Chi- 
cago & St. Louis, Hocking Valley and 
Chesapeake & Ohio. Missouri Pacific, 
through control of New Orleans, Texas & 
Mexico, Texas & Pacific and a half interest 
in Denver & Rio Grande Western, has be- 
come one of the largest systems in the 
country. In the current year it is probable 
that other important combinations will take 
place. 

Satisfactory earnings together with the 
many merger possibilities resulted in 1924 
in one of the best railroad markets that has 
been witnessed in many years. While in 
many instances the advance has been of 
great proportions, nevertheless there have 
heen sound basic reasons for higher prices 
and speculation in the rails cannot be said 
to have been overdone. 

Railroad prosperity in 1924 was not dis- 
tributed evenly throughout the country. 
The Southern and Southwestern groups did 
particularly well and some individual roads 
in this territory turned in remarkably good 
performances, such as Missouri Pacific, 
Southern Railway and St. Louis-San Fran- 
cisco. The North Western Roads earned 
less on their property valuation than any 
other group, but improved conditions in this 
section due to higher prices for grain did 
not occur until too late in the year to help 
earnings materially and should be reflected 
more fully in earnings during the current 
year. The soft coalers had to contend with 
a subnormal movement of this commodity 
particularly in the first half of the year. 
As surplus stocks were gradually reduced, 
however, the soft coal movement increased 
and in the closing months of the year these 
roads were able to show marked improve- 
ment. The outlook favors a normal coal 
movement this year, in fact in no section 
of the country is the outlook other than 
favorable for the railroads. 

From information available up to the 
present time, indications are that the rail- 
roads will he called on to handle the largest 
carload business during 1925 of any year 
om record. A conservative estimate is that 
during the first three months carloadings 
will be more than 2% higher than the same 
reriod of 1924, the previous high record. 
With a large volume of business and op- 
erating expenses well in hand railroads can 
be expected to report highly satisfactory 
net earn ngs. The railroad situation is 
Sounder today than it has been for many 
years an’ the increasing confidence of the 
public in this class of security appears fully 
warrante 
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A New Booklet 


“The Basic Principles 
of 
Investment Trust Management” 


Explains how investors can, through co-operative 
effort, secure greater safety of invested capital and 
greater earnings by use of the Investment Trust than 
by independent or unco-ordinated investment effort. 
This booklet also contains a list of over 100 bonds 
held by 


Financial Investing Co. 


of New York, Ltd. 


Copies may be obtained upon request to 


John J. Roach & Co. 


100 Broadway Tel. Rector 2009 New York 


DON’T BE ANNOYED 
By Inexperienced Printers 


The Printing of Syndicate Stock 
and Bond Circulars is a Highly 
Specialized Job. We have been 
doing it for years, to the entire 
satisfaction of our financial clients. 


We can refer you to the largest Stock and 


Bond Houses in the Street, as to our Quality, 
Promptness, and Accuracy—the three essentials 
of Financial Printing. 


Telephone for a Representative 
He will Surprise You by His Quick Grasp of Your Needs 


The Sorg Printing Co., Inc. 


FINANCIAL PRINTERS 


15933 


48 Vesey Street Phone CORtlandt $934 
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Dependable 
Service 


We are completely 
equipped for prompt 
and accurate execution 
of orders in securities 
listed on the New York 
Stock Exchange, and 
supplement this service 
with seasoned advice to 
investors who desire 
it. Both full and odd 
lots handled. Accounts 
carried on conservative 


margin. 


Market letter mailed regularly 
on request. 


Members N. Y. Stock Exchange 


Over-the-Counter Activities 
in 1924 


Some of the Principal Features of 
an Active and Interesting Year 


terest for those concerned in the 
York 


"+ year 1924 was replete with in- 


Over-the-Counter market. 


Transactions were on a large scale, in- 
creasing in volume as the year progressed ; 
and there were more than enough price- 
changes—mostly upwards—during the year 
to hold the interest of investors and gain 
quite a few converts to the field. 


Managerial Achievements 


Perhaps the outstanding feature of the 
year was the large number of cases in 
which “reorganization managements” came 
to be recognized by the market as having 
in large measure restored the industrial 
positions, earning powers and credit of 
the corporations whose affairs they had 
taken in hand. Nor was the importance 


of this feature, stock-market-wise, |e. 
sened by the obstacles these “reorganiza- 
tion managements” in many cases had to 
overcome. 

Well up in this list of reorganization 
achievements was the McCall Corporation, 
As readers of The Magazine’s “Over-the- 
Counter Department” long since learned, 
this company had been pretty close to the 
edge when the Warner management took 
the reins late in 1919. Its credit had been 
weakened, its earning powers diminished 
by costs that had gotten out of hand— 
the depths to which it had fallen being 
pretty accurately measured by the arrears 
of some 344% which had piled up on its 
preferred stock. 

The situation in McCall was completely 
changed by the end of 1924. Not only had 


Over-the-Counter Price Advance Recorded in 1924 


Dyer, Hudson & Co. 


C. I. Hudson & Co. 
(Established 1874) 


MEMBERS OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Curb Market 
Chicago Board of Trade 


66 Broadway, New York 
Telephone Hanover 7800 


Branch Offices: 
FIFTH AVENUE BUILDING 
Fifth Avenue and 23d Street, N. Y. 


2581 BROADWAY 
N. W. Cor. 97th Street, New York 


BRIGHTON CASINO 
Atlantic City, N. J. 
Toronto, Can. Scranton, Pa. 
Cincinnati, Barre, Pa. 
Witmincton, Det. BincuamrTon, N. Y. 
Syracuse, N. Y. Newark, N. J. 
CLevetann, Onto 


SINGER MFG. 


From: 125 
To: 200 

Factors: Continued large earning- 
power, prestige of company in 
world-wide field, large surplus and 
indications of special disbursements 
to stockholders. 


McCALL CORPORATION 

From: 42 
To: 85 

Factors: Success of management 
in completely rehabilitating corpor- 
ation, plus completion of large new 
plant capable of handling larger 
gross business at a lower cost ratio. 


BUCYRUS CO. 


From: 46 
To: 125 

Factors: Increased earnings and 
improved financial position, the 
latter illustrated by complete eras- 
ure of preferred dividend arrears 
during the year. 


BEAVER BOARD COMPANIES 
PFD. 

From: 13 
To: 40 

Factors: Success of management 
in restoring financial position, which 
had been weakened in the post-war 
deflation, being aggravated at the 
time by special, non-company con- 
siderations. 


KNOX HAT, INC., 2nd PFD. 
From: 25 
To: 50 

Factors: Sudden “discovery” by 
investors that the Montgomery man- 
agement had brought this company 
out of the “slough” and established 
it on a strong basis. 


U. S. TRUCKING, PFD. 
From: 26 
To: 55 
Factors: Another case of excellent 
management, plus a far-sighted re- 
organization plan made possible 
through the parenthood of the U. S. 


WHITE ROCK MINERAL SPGS. 
2nd PFD. 


From: 52 
To: 98 

Factors: Small working capital 
requirements of unique type of 
company, accompanied by growth 
in business—the latter enhanced by 
managerial acumen. 


AMERICAN TYPE FOUNDERS 
From: 95 
To: 114 

Factors: Essential nature of field, 
prestige of company, improvement 
of products and investment-confi- 
dence encouraged by fine record. 
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me corporation managed to restore its 
earning power by an aggressive sales pol- 
sy and the development of far greater 
diciency (for example, in its dealer-re- 
ations) but it had also materially im- 
sroved its financial position, cut its 
dividend-arrears more than half and, out 
of earnings alone, provided for a substan- 
tial increase in net through the completion 
of a large, new plant whose availability 
yould relieve it of its dependence upon 
outside and overtime printing, etc. The 
contrast between McCall Corporation at 
the beginning of 1924 and at the end is 
indicated by the comparative quotations 
on its common stock, which advanced 
100% during the year from about 40 to 
above 80. 

Knox [lat supplied another illustration 
of what good management under fair busi- 
ness conditions can do with a more or 
less run-down property—provided the 
property is inherently sound. The com- 
pany had been taken in hand by its present 
management in 1921, after several years 
of decline. At the outset, there were a 
large floating debt, a disproportionate 
operating expense and a generally weak- 
ened financial position to contend with. 
Last year saw the emergence of the com- 
pany from this “slough”—and the emer- 
gence was reflected in the Over-the-Counter 
market, where Knox Hat securities en- 
joyed an advance of more than 100%. 


Other examples similar to the two men- 
tioned above could be multipled. Among 
them it would be necessary to mention 
U. S. Trucking Corporation, the sub- 
sidiary of U. S. Distributing, whose new 
“railroad management,” by such steps as 
the departmentalizing of the business, the 
liquidation of profitless assets and the 
rearrangement of the financial structure, 
were able to establish a comparatively 
young concern as one of the strongest in 
its field. Also the Beaver Boards Com- 
panies. 

The restoration of the Beaver Board 
Companies, indeed, would make quite a 
story in itself. A successful industrial 
organism from the start, this concern had 


suffered a severe setback following the 
war, largely due to complications sur- 
rounding attempt to rehabilitate its 


capital position following the postwar de- 


fation. The problem of the management 
here was not only to .push the company 
further industrially, but also to restore 
the financial position which the complica- 
tons above referred to had interfered 


with. The success attained by the present 
Managemet in both these directions was 
sufficiently attested by the actions of its 
securities during 1924. The preferred 


during the latter part of the year ad- 
vanced froin around 13 to a high of 40%; 
the 8% mies moved up from around 53 
toa rece: (1925) high of 95%. 

These “reorganization achievements,” 
and other. like them, are particularly well 
worth com» enting upon in this review for 
the reasc: that the securities of so many 
companic: undergoing reorganization are 
being con tantly dealt in in the Over-the- 
Counter croup. In other words, they 
serve to emonstrate what a productive 


— t! Over-the-Counter market can 
to the independent appraiser of values 
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For Conservative Investors 


we recommend and offer 


First 


Mortgages at 5%% 


These investments are secured by high-grade, 


improved city real estate, on which loans aver- 


MORTGAGES 


age less than 40% of our appraisals. 


in amounts of $1,000 and upward. 


Participation Certificates in multiples of $100. 


Interest yie 


Id, 534%. All details assumed by 


us, and interest checks mailed to reach investors 
on interest dates. 


Illustrated booklet, M-13, sent on request. 


55 CeparR STREET 
Broapway AT 73rD St. 
Mapison Ave. at 74TH St. 
125tTH St. at Ave. 


UNITED STATES 
MORTGAGE & TRUST COMPANY 


Chartered 1871 
CAPITAL, SURPLUS AND UNDIVIDED 
ProFits OVER - - $7,400,000 
NEW YORK 


General Banking and Trust Service 


Wanted J. K. RICE, JR. & CO. For Sale 
200 Am. Cyanamid com & pf. 100 Am. Cyanamid com and pf 
500 American Meter Co. 25 Am. Piano com and pf 
200 Am. Thermos Bot com and pf. 500 Ansco Photoproducts com 
100 Atlas Port Cement com and pf. 100 Atlas Portland Cement 
5M Buenos Aires 6s, 1926 100 Bucyrus Company com 
100 Bucyrus Co. pf 100 Carolina Insurance 
25 Chase National Bank 100 Cinn., Ind. & West com and pf 
100 Clinchfield Coal com 150 Clinchfield Coal com 
25 Cons. Gas N. Y. pf 25 Cons. Gas N. Y. pf 
100 Crowell Pub. com and pf 200 E. W. Bliss com and pf 
200 E. W. Bliss com and p 100 Elec. Investors 10% Paid 
100 Elec, Investors 10% Paid 25 Franklin Insurance 
200 Funk & Wagnalls 15 Gen’l Tire & Rubber com 
25 General Tire & Rubber com 100 Geo. P. Ide, Inc., com 
100 G. P. Ide, Inc. 50 Hanover Insurance 
50 Guaranty Trust 50 Hocking Valley 
100 Ins. Co. No. Am. rights 25 en anville, Inc, 
100 McCall Corp. com and pf 100 Homestead Fire Insurance 
100 Midland Securities 100 McCall Corp. com 
100 Mississippi Central R. R. 100 Mercantile Stores 
100 Mohawk Valley Co. 100 Mississippi Central R. R. 
100 Natural Fuel Gas 100 Mohawk Valley Co. 
100 New Orleans, Gt. North 100 New Jersey Insurance 
200 N. Y. State Rys. com and pf 100 New Orleans, Great North. 
100 Niles-Bement-Pond com 100 N. Y. State Rys. com and pf 
50 North River Insurance 25 Phelps Dodge Corp. 
100 Phelps Dodge Corp. 100 Pittsburgh & Lake Erie 
50 Singer Mfg. Co. 25 Scoville Mfg. Co. 
500 Singer Mfg., Lid. 25 Singer Mfg. Co. 
50 Superheater Co. 500 Singer Mfg., Ltd. 
100 Tiday Osage Oil pf 100 Southern Baking com and pf 
100 Victor Talking Machine 50 Superheater Co. 
50 Virginian Ry. com 100 Victor Talking Machine 
5M Ward Baking 6s, 1937 100 Westchester Insurance 
100 W. Va. Pulp Paper com 75 W. Va. Pulp and Paper pf 
500 White R Min S com and pf 500 White R Min S com and pf 
100 Woodward Iron com 100 Woodward Iron com 


INQUIRIES INVITED 


J. K. RICE, JR. & CO. 


36 Wall St., N. Y. 


Phone John 4000 to 4010 
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& CO 


McClave & Co. 


{ N. Y. Stock Exchange 
Members UN. Y. Cotton Exchange 


FULL LOTS 
ODD LOTS 


Bought and sold for - 
cash, or carried on con- 
Servative margin. 


| 
| Our aim is to extend to 
either the “full” or 
“odd” lot trader the best 
service possible. 
| Weekly Market Letter 
| will be mailed upon re- 
| quest. 


67 Exchange Place, New York 
Telephone Hanover 3542 


UPTOWN OFFICE 


Hotel Ansonia, 73rd St. & B’way 
Telephone Endicott 1615 


interested in unearthing overlooked, or 
yet-to-be-realized opportunities. 

The “back-bone” of the Over-the- 
Counter market, represented by the old 
and strongly-established industrial corpora- 
tions whose securities are dealt in there, 
supplied some interesting examples during 
the year of what money can grow to when 
it is invested in the highest type of security. 

A particularly good example along these 
lines was Singer Manufacturing stock, 
which rose during the year from around 
$125 per share to $200. Another good 
example was the stock of the Borden Co., 
for some time ranked by the Over-the- 
Counter Department as one of the highest- 
grade industrial issues to be found in any 
market, which advanced during the year 
from around 109 to above 130, and sold 
early in 1925 at as high as 142. Still 
another example was American Type 
Founders common, which moved «1p from 
around 95 to above 144 —the latter price 
being reached after it had been listed on 
the New York Stock Exchange. 

Instances like these of unusually high- 
grade issues which gained materially in 
price were particularly pleasing to those 
interested in the development of the Over- 
the-Counter market. They demonstrated 
what the champions of the market have 
long been contending—that some of the 
most desirable mediums, from the profit 
as well as from the income standpoint, are 
to be found in the unlisted field. 


THE CHEMICAL AND 
ALLIED TRADES 
(Continued from page 59) 


Over 50 Years 
of Service to 
Investors 


For more than half a cen- 

tury we have been assist- 
ing investors in the selection of 
sound securities. 


We invite you to consult 

with us in respect to your 
investments and request that 
you write for our carefully 
selected 


6% and Safety List 
recently compiled by our in- 
formation department. 

Mailed upon request to Dept. “M” 


Orvis Brothers & @ 


60 Broadway New York 


BRANCH OFFICES 
4th St. and Madison Ave., New York 
823 15th St, W ashington, & 
Tennessee Ave. and The Boardwalk, 
Atlantic City, N. J 


| 
| 


American prices being firm on account of 
the steady rise in sterling exchange. 
Large stocks of phosphate which had ac- 
cumulated in the first half of the year were 
cleared up by the rising demand and prices 
showed an upward tendency. Sales of 
mixed fertilizer registered considerable 
improvement in the latter half of the year. 
In general, stocks were left at a relatively 
low level, while demand kept increasing, 
and the outlook for 1925 is considered ex- 
cellent. 

Another feature of the improved financial 
condition of the farmer consequent on 
higher grain prices has been an accelera- 
tion of the tendency toward thawing out 
frozen credits which had marked previous 
years, and much business was transacted 
on a cash basis which would have had to 
be financed otherwise in previous years, 
resulting in a greater liquidity of assets for 
the fertilizer producing companies. 


The Over-The-Counter Depart- 
ment is a regular feature of The 
Magazine of Wall Street and ap- 
pears in each issue. In the past three 
years, this department has consistent- 
ly uncovered unusual investment op- 
portunities from which our readers 
have profited. The department is 
wholly practical and may be used to 
advantage by any investor. 


Investment 
Securities 


& 


PARKER, 
McEtroy & Co. 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 Broadway 


NEW YORK 


Brokerage 


Service 


Upon request we shall be glad 
to forward you our letter 
which describes in detail the 
various kinds of brokerage 
service rendered by this Or- 
ganization based upon more 
than fifty years’ experience as 
members of the New York 
Stock Exchange. 


Pearl & Co. 


Founded 1869 
Members N. Y. Stock Exchange 


71 Brcadway New York 
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| 


Boldtmann & 


Williamson 
Members N. Y. Curb Market 


We are pleased at all times to fur- 
nish information on securitics list 
on the New York Curb \arket. 


Bonds and Stocks listed on Curb 
Bought—Sold—Quoted 
120 Broadway, N. Y. 
Telephone Rector 8380 
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THE FOREIGN EX- 
CHANGES IN 1924 


(Continued from page 23) 


and the exchange closed at about $4.73, or 
less than 3% below gold parity. The large 
outward movement of gold from this coun- 
try to London which became especially 
marked toward the end of the year was 
taken by some to indicate, in conjunction 
with the rise in the bill quotation, that 
London exchange was about to be fixed at 
par, but this conclusion appears to be 
premature. 

French exchange supplied most of the 
dramatic element of the past year. After 
slipping from 7 cents at the beginning of 
January, 1923, to 5.12 cents at the begin- 
ning of January, 1924, the French franc 
became a target of bear speculation in the 
early months of last year and on March 8 
reached a low level for all time at 3.42 
cents. 

At this point the French Government 
took energetic measures to save the franc. 
It borrowed $100,000,000 from a New York 
banking syndicate headed by J. P. Mor- 
gan & Co., stemmed the flood, and inside 
of a month the franc was selling above 
6 cents. It has not proved able to sustain 
this level exactly, but from April to the 
end of the year has never been quoted 
below 4.89 and almost always somewhat 
above 5.00 

Developments in the latter part of th: 
year were favorable; an excess of exports 
over imports for the first time in years, 
a conservative financial policy by the Rad- 
ical Socialist party elected to power in 
May, and the promise of a practically bal- 
anced budget for 1925. 

In Germany the provisional stabilization 
of the mark at four trillions to the dollar 
effected under the auspices of the Renten 
bank at the end of 1923 was found feasible 
for the first eight months of 1924. By that 
time the new bank of issue provided for 
by the Dawes plan was functioning, and 
after a brief period of transition during 
which paper marks by the trillion, renten- 
marks not quoted on foreign exchange mar- 
kets, gold marks and reichsmarks were all 
in use at the same time, in November 
all but the reichsmarks were eliminated, 
trading in German currencies was resumed 
in New York, and the quotation was main- 
tained at parity with gold, for the first time 
since the beginning of the war. 

Italian exchange was one of the quietest 
on the entire list, fluctuations for the whole 
year ranzing from 4.0434 cents to 4.55%. 
The April election results, indicating a 
continuance of the Mussolini regime for 
the nexi two years, and consequently the 
continuance of the governmental policy of 
currency stabilization, contributed much to 
this. .\ ‘urther approach towards budget- 
ary equilibrium, improved foreign trade 
conditins, and relative political peace in 
spite of the Matteotti murder, were also 
accounts le. 

‘Of the so-called “neutral” countries, Hol- 
land, Switzerland and Sweden actually suc- 
ceeded in lifting the quotation of their 
exchange bills above gold parity by the end 
of the year. In all three cases budgetary 
improvement was marked, and toward the 
end of the year the effects of the Dawes 
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PoCstTION of stock and leading commodity 
markets analyzed in our current Fortnightly 
Review. A copy will be mailed on request. 


A. A. Housman & Co. 


Established 1884 
ELEVEN WALL STREET, NEW YORK 


BRANCHES 
Liberty Bidg., 618 South Spring St., 
Philadelphia, Pa. Los Angeles, Cal. 
301 Montgomery St., 403 East Colorado St., 
San Francisco, Cal. Pasadena, Cal. 
SIS West 6th St., 624 Second Ave., 
Los Angeles, Cal. Seattle, Wash. 
328 Stark St., Rust Blidg., 
Portland, Oregon Tacoma, ash. 
MEMBERS 


Chicago Board of Trade 

Los Angeles Stock Exchange 

New Orleans Cotton Exchange 

San Francisco Stock & Bond Exchange 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Market 
Associate Members of Liverpool Cotton Association 


Private wire connections with Eastern, Southern, Western and 
Canadian points. 


WHITEHOUSE & CO. 
Established 1828 


Members New York Stock Exchange 


Strictly Commission Brokers 
in Stocks and Bonds 


Conservative Accounts Carried 


Ill BROADWAY, NEW YORK 


186 REMSEN ST. KEYSER BLDG. 
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For Over 
Twenty Years 


Every dollar that 
has become due 
on the First 
Mortgage Build- 
ing Bonds sold 
by this company 
has been paid to 


investors. 


If you are seeking 


safe investments 


yielding 


be sure to com- 
municate with us. 


Write or call and 
ask for 


Booklet N-126 


AMERICAN BOND & 
MORTGAGE 


ESTABLISHED 1904 INCORPORATED 
AN OLD RESPONSIBLE HOUSE 
127 N. Dearborn Street, Chicago 
345 Madison Ave., New York 
Capital and Surplus over $5,500,000 
Cleveland Detroit Boston Philadelphia 
and over 20 other cities 


FLORIDA 


An investment field that should have the 
serious consideration of everyone inter- 
ested in sound investments. 


Current booklet W. 8. describes our 
Guaranteed Bonds yielding a high return, 


and contains valuable information on 
Florida; mailed free upon request. 


SECURITIES SALES COMPANY 
OF FLOR! 

Investment Bankers 
119 W. Forsyth St., Jacksonville, Fila. 


plan and of the influx of American money 
into Europe became apparent. 

The case of such countries is interesting, 
as it actually pays to settle commercial 
debts with them, for example, in gold 
rather than in paper. As a result, they 
may be expected to absorb gold, contrary 
to the trend of most European countries 
hitherto, which has been to export gold. 
Should their example be followed by many 
more countries, a large-scale exportation 
of gold from this country may be expected, 
but the exchange improvement would pre- 
cede, not follow, the gold shipments. 

The Far East generally has shown better 
business conditions, but Japan has been held 
back by the necessity of large imports for 
reconstruction as a result of the earth- 
quake, inability to expand export trade 
proportionately on account of the high pre- 
vailing price level, and a strained financial 
situation. 

Canada has had on the whole a good 
year during 1924, the most spectacular fea- 
ture being the decrease in crop production, 
which, more than counterbalanced by the 
higher prices resulting, has left a balance 
for the farmer higher than in the good 
crop year of 1923. Certain industries, 
such as newsprint, flour, lumber, automo- 
bile manufacture, and others, have had a 
prosperous year. The policy of preferential 
tariffs in favor of the British Empire, and 
certain preferential treaties like the one 
concerning woolen manufactures with 
France, have hit a number of industries, 
particularly the textile, steel and allied 
lines. The effect of the increased receipts 
on farm product exports due to the rising 
grain markets is easily seen in the rise in 
Canadian exchange in the last few months 
of 1924. 


THE BANKING SITUATION 
IN 1924 
(Continued from page 61) 


and unsound banking operations in part the 
result of unwise concessions in legislation 
made during, and after, the war, but partly 
also the reflection of agricultural depres- 
sion and the inevitable losses that went 
with it. This situation for the time being 
has been rectified, and it apparently at no 
time had affected in any serious way the 
position of the larger institutions. Federal 
reserve banks face the New Year with 
minimum portfolios and small incomes, but 
with prospects of possible foreign opera- 
tions growing out of the restoration of 
specie payments abroad. Altogether there 
is reason to believe that our banking sys- 
tem is entering upon a period of renewed 
usefulness and at the same time of renewed 
prosperity. 

It has its dangers to meet and one of 
them is the increasing tendency to take on 
savings accounts and convert commercial 
institutions too largely into “department 
store” banks while perhaps inadequately 
safeguarding the interests of small savers. 
Pending legislation has also its serious 
hazards and faults as well, but it would 
seem that the community is now fairly 
well alive to these conditions and that we 
may expect them to be rectified when 


necessary. 


SPRINGS 


67 Wall Street, New York 
Telephone Bowling Green 235) 


Stocks, Bonds and 
other Investment 


Securities 
Market Letter on Reques' 


COTTON 


Special Market Letters on the 
Cotton Situation Upon Request 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Board of Trade 
New York Coffee & Sugar Exchange 


me 


W. B. Hibbs & Co. 
725 15h St. 


Washington, D. C. 


MEMBERS 


New York Stock Exchange | 
Boston Stock Exchange | 
Philadelphia Stock Exchange 
Washington Stock Exchange 
New York Cotton Exchange | 
Chicago Board of Trade 
New York Curb Market 
American Bankers Association 

District Bankers Association 
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The Mortgage-Bond 
Market 


Dealings in Fair-Sized Volume in 1924— 
New Developments in the Field 


mortgage-bond _ business. While 

dealings in this field are not charted, 
there being no central clearing house or 
similar agency through which transactions 
might be recorded, the observation of 
mortgage-bond men indicated a volume of 
dealings somewhat below that of the two 
previous years—1922-23—which years prob- 
ably marked the peak so far reached in the 
mortgage-bond field. 

This does not mean, however, that mort- 
gage-bond business was on a small scale. 
On the contrary, it continued to account 
for a very substantial percentage of the 
financing activities of the people and in- 
dustries of the United States. When it is 
said that one of the leading houses in the 
mortgage-bond field does a business 
approximated at close to $150,000,000 
yearly, and probably did not fall far short 
of this amount last year, and when this 
statement is coupled with knowledge of 
the large number of houses—some large, 
some small—engaged in the mortgage-bond 
field, the great scope and importance of the 
field become fully apparent. 

Such contraction as there was in mort- 
gage-bond activity in 1924 could in no wise 
be attributable to any diminished interest 
in this type of security on the part of the 
American investor. On the contrary, the 
problem of the better-known and longer- 
established agencies in this field continued 
to be the problem of supplying demand, 
rather than of encouraging it. 

History, and the records, you see, have 
long since convinced the investor of the 
intrinsic merit of the mortgage-bond idea. 
Boasting a class of security which cannot 
be improved upon because it is the basis 
of all security—land and property; pre- 
senting a double appeal to investors in the 
shape of the small denominations in which 
mortgage bonds may be purchased, and the 
comparatively high interest rate, consider- 
ing the security, which they offer, it fol- 
lowed that no high-powered salesmanship 
or sales-effort was needed to interest the 
public in mortgage-bond offerings. 

The year was interesting, from a mort- 
gage-bond point of view, in that it wit- 


dla year 1924 was a fair year in the 


Suaranteed type and the insurance type. 
The names accorded each of these two 
types are sufficiently explanatory. With 
these additions, we now find four broad 
types of mortgage bond in the market, 
viz., the ton-guaranteed issue, the guaran- 
teed issue the trust-guaranteed issue and 
the insure! issue. 
_ Somethin« of a tendency was noted dur- 
ing the » \r to develop the second-mort- 
Sage ma’ <t along mortgage-bond lines. 
That is + say, several organizations un- 
dertaking deal in the second-mortgage 
held attaiccd sufficient prominence to at- 
tract the terest of investors. Compara- 
tively litt’ encouragement was accorded 
“ranch” of the mortgage-bond 
Id, hows cr, because the recognized jeop- 
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The Hall Mark 


Are Your Bonds Insured? 


Your home, your business, your automobile and your life 
are covered with insurance to protect you and your estate 
against loss. But how about your investments? 


Do you know that it is possible to invest your funds in the 
very highest type of First Mortgage Real Estate Bonds that 
carry an insurance feature to protect you against any possi- 
ble loss of principal or interest? 


These Bonds are TRUST GUARANTEED BONDS. The 
insurance feature is the Guaranty Trust Fund. This fund is 
an untouched Reserve sufficient to meet any possibility of 
loss and is held by a Trust Company under state supervision 
and a member of the Federal Reserve System. 


TRUST GUARANTEED BONDS are the final word in abso- 
lute protection for the bondholder regardless of what may 
happen to the property itself. 


Sold to net 6% to 642% in Denominations of 
$1000 $500 $100 


THE SECURITIES GUARANTEED Co. 
UNDERWRITERS Sloan Building GUARANTORS 
CLEVELAND, OHIO 


W* extend the facilities of our organi- 
zation to those desiring information 
or reports on companies with which we are 
identified. 


Electric Bond and Share Company 


(Incorporated in 1905) 
Paid-up Capital and Surplus, $65,000,000 
71 Broadway New York 


|. 

| 
| 
| 
| 
| 
1 
| 
| 

TH ~ < SS ee see eee = 

INSURANCE PRINCIPLES APPLIED TO INVESTMENTS 

| nessed the development of some new types 2 F } 
of mortgage bonds—notably, the trust- 

he 
| 
69 


Studies in 
Stock Speculation 


student of the stock market should study 


this most unusual volume. Its contents are com- 
posed of the first 33 lessons of the School for 
Traders and Investors section of The Magazine of 
Wall Street, and has been printed in book form 
at the request of innumerable 8. 

These chapters cover the subject of trading from 
its most elemental to its most scientific phases. 
They cite instances and give examples to explain 
all difficult angles of market operation. The authors 
are seasoned veterans of the security field, who 
have learned their lessons and although they have 
been successful in their operations, they have en- 
countered pitfalls which they point out and help 
you to avoid. They show you how to recognize 
opportunities that some of the most experienced 
traders and investors overlook. 
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ardies attached to the typical second mort- 
gage are inconsistent with the original 
mortgage bond, whose sponsors would like 
to confine it to the strictly first-mortgage 
field, with all the safety features that such 
limits imply. 

The future of the mortgage-bond field, 
from the marketing point of view, must, 
of course, continue to depend upon the 
trend in the real estate and construction 
fields generally. ; 
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producers is handled by something like 
1,000 wholesale distributors and approxi- 
mately 34,000 retailers. Including maga- 
zines devoted salely to the interests of 
radio, 250,000 people, perhaps more, depend 
upon the industry for a livelihood. 

Sales estimates indicate that a gross busi- 
ness of $2,000,000 was transacted in 1920. 
In 1922, this figure had mounted to $60,- 
000,000, while last year it is probable that 
more than $300,000,000 of the public’s earn- 
ings were expended in the purchase of vari- 
ous classes of apparatus. It would seem 
that the industry should experience no dif- 
ficulty in reaching the impressive total of 
$500,000,000 of gross sales in the course 
of the next two years or so. 


Improvements 


Since the efforts of manufacturers have 
been devoted largely to attempts at keeping 
pace with the public’s rapidly growing de- 
mand for sets and parts, it is not surpris- 
ing to find that the year witnessed few out- 
standing achievements of a scientific nature. 
In the commercial field, progress was made 
toward establishing communication between 
land telephones across the Atlantic. A dis- 
tinct advance was likewise made in the art 
of transmitting pictures and photographs 
by wireless. There would still seem to be 
considerable room for improvement in radio 
receiving sets and in the methods of broad- 
casting programs, however. 

Radio’s great popularity has induced in- 
numerable companies to enter the field. 
Stocks of such concerns made their appear- 
ance in quantity last year and were ac- 
corded an almost hysterical reception by 
the stock market enthusiasts. It may be 
fairly said that the great majority of these 
issues, if not all of them, are in the spec- 
ulative class. Some have undoubtedly 
builded upon a secure foundation. Many 
are likely to find an ephemeral existence. 


Effect of Increase in Competition 


In several respects, the radio business is 
chaotic. It will eventually be established 
solidly. But as more companies come into 
the field, competition must increase. Al- 
ready its effects are becoming visible in the 
tendency of prices to seek a lower average 
level. As the industry becomes more highly 
organized, the light waisted companies are 
bound to wither under the blight of such 
competition. Similarly, gradual evolution 
of the art, still exceedingly new, will find 
the strong units growing stronger and the 
weak must succumb to the old law of 
“survival of the fittest.” 
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4 YEAR OF EXTREMES 
IN STEEL 
(Continued from page 36) 


geat surprise of the industry, the leading 
terest complied without questioning the 
ygality of the commission’s demand. 

For a time, the steel industry was 
lunged in confusion as the transition from 
he old order to the new was in process. 
New business was hindered by the general 
price uncertainty. The smaller independ- 
ats were placed at a disadvantage as the 
brge mills, by virtue of wide diversifica- 
fon of plants in strategic distributing 
enters, were able to compete more inten- 
dvely with local manufacturers. Much 
merger talk was indulged in, but as the 
seel business improved, this was forgotten. 
Abandonment of the Pittsburgh Base is 
likely to have far-reaching effect, however, 
which cannot yet be fully gauged. 

Exports of steel fell off last year. Com- 
jared with the amount shipped abroad in 
10%, there was a decline of 10%. Im- 
provement in Europe's financial status and 
restoration of peace in the Ruhr were 
largely instrumental in restoring a measure 
of productive capacity to European steel 
making centers. Foreign dependence upon 
\merican steel will probably be even less 
in 1925 than last year. Europe’s competi- 
tive ability is gradually coming back. 
While there is still much to be regained 
before she may become a serious factor, 
domestic mills seem to face an era in which 
export business must henceforth play a 
less important part in their plans, 

Earnings of the steel companies in 1924 
were, of course, considerably below the 
levels of 1923. First quarter profits were 
atisfactory as conditions in that period 
were good. In the second and_ third 
quarters earnings statements corresponded 
to the gloomy industrial and trade reports 
Results for the final three months have not 
yet come to hand but will show definite 
improvement. 

Costs were higher as a result of the 
shorter work day. The effects of the 
change from 12 hour to 8 hour shifts were 
more fully apparent, since this revolution 
i labor conditions did not make itself felt 
in the previous year. Reduction in operat- 
ing schedules was, however, a more serious 
influence, as overhead expenses per unit of 


utput were greatly increased. 

Second quarter income was affected by 
this factor, and in the next three months, 
lower selling prices came into play to 
aggravate an unfavorable situation. There 
“as no very marked betterment in this 
fast named condition in later months but 


‘xpanding output and the increasing volume 
of sales helped to bring profits back to a 


more satisfactory basis. 

The steel industry closed the year on a 
‘ound footing. With consumers in need 
®! material. for reserve stocks as well as 
‘urrent reouirements, prospects for the 
industry sccm encouraging. Despite the 


substantial ain in production since early 
November, prices exhibit a mild tendency 
© move upward. Mills, with order books 
filled, sould have no great difficulty 
reasonably satisfactory profits 
or the nex! several months. 
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An Opportunity 

Two engineers who are now employed in the 
oil producing business wish to make a connec- 
tion with capitalists as agents and EO ay 
buying, developing or selling oil 
prospects, right in the fields, both Maco Continent 
and Gulf Coast. 

are thoroughly experienced, having 

worked in various responsible positions for two 
of the most important oil producing companies. 

We wish to capitalize our knowledge and 
ability, and make money for all concerned. 

We will do all the work necessary in furnish- 
ing information, scouting, leasing, buying, de- 
veloping or selling oil and gas leases, royalties 
and good prospective i“ properties. 

There are plenty of opportunities in oil pro- 
vided your connections are honest and able. 

Satisfactory references will be furnished con- 
cerning our honesty, integrity, character and 
ability. Address Box 49, The Magazine of Wall 
Street, 42 Broadway, New York City. 


Office Equipment 


We buy and sell Addressograph, Graphotype, 
Mimeograph and Multigraph machines, 
drawers and frames. Let us on a complete 
outfit for you at 35% saving. wl 


qessentesd to be in perfect condition 


Hammermill Bond Letterheads, $14.00: 
— $24.00; 25,000 — “Envelope $108.0; 
10,000 #2 3.00; 20 velope 
» same 
Salisbury, Md. 
Dividend 


Remington Typewriter Company 


First Preferred Dividend No, 75 
Second Preferred Dividend No. 68 and 69 


New York, February 10, 1925. 


The Board of Directors has this day de- 
clared a quarterly dividend of 14% (Si. 75) 
per share on the First Preferred and Series 
‘S” First Preferred stocks, payable April 1, 
1925, to stockholders of record March 2), 1925. 

The Directors also declared two quarterly 
dividends of $2.00 each per share on the Sec- 
ond Preferred March 25, 1925, 
to stockholders of March 14, 1925. 


HAROLD E. SMITH, 


Secretary. 


CANADIAN PACIFIC RAILWAY COMPANY 
Dividend No. 115 

At a meeting of the Board of Directors 
held today a dividend of two and one-half 
per cent on the Common Stock for the quar- 
ter ended Sist December last was declared 
from railway revenues and Special Income, 
payable Ist April next to Shareholders of 


record at three )?. M. on 27th February in- 
stant 
By order of the Roert 
ERNEST ALEXANDER, Secretarv. 
Montreal, February 9, 1925. 


kept in repair for one year an 
38 Park PI. a 
Tel. Whitehall 0321 ‘Staudt, heer. 
INVESTORS 


Why not invest part of your capital in 
new or businesses where you can 
obtain cial connection and reap the 
benefits? You can be either an active or 
inactive associate and grow with the 
business. The small business of toda 
will be the big business of tomorrow. e 
are in position to furnish interests in 
many lines of industry. 

PERSONAL FINANCE & SERVICE EXCHANGE, Inc. 

141 Broadway, New York 


SOUTHEAST NEW MEXICO 
Great excitement prevails in new Artesia oil 
field, predicted largest area in the world. Lease 
prices soaring. New fields make fortunes. Un- 
usual opportunities for early lease buyers. Wire 


er write H. T. Orcutt, 816 Colcord, oma 
City, Okla. 
WHEAT LAND 
Reliable information furnished on Kansas- 
wheat land. References furnished. Write, 
KANSAS WHEAT LAND CO. 

Box 483 Hutchinson, Kansas 
Corporations organized and 

Company, 347 Sth 


Chesapeake Bay Estate 


Old Colunial Mansion, “Hinchingham,” 


county, Maryland, built by Thomas Hyngam 
1710, half mile water front, 225 acres with sam 


rate farm house, etc. On the Eastern Siam 


£. for fishi 


buyer. Colonial Trust Company, Baltimore, 


g, gunning, boating and Soul 
ern hospitality. Very reasonable price to quill 


Mailing Lists 


INVESTORS 
Can furnish Stock, Bond and Mortgage 
Buyers in 1,000 companies. Ask for price 
list danke each and amounts in detail, 

F. WILLIAMS 

166 W. St. 


Charters 


DELAWARE 
small; forms. 
Wilmington, Del. 


incorporators; charters; 
Chas. G. eee, 


Meetings 


National Enameling & Stamping Co , lac. 


Executive Office 
411 Fifth Avenue, New York 


The Annual Meeting of the Stock 
nolders of the NATIONAL ENAMEL- 
ING AND STAMPING COMPANY, 
= be held at the principal office of the 

rporation, H County National 
Bank Building, Nos. 243-245 Washingtom 
Street, City, New Jersey (Office 
of the “y ersey Corporations 
at 2 o'clock in the afternoon, on Tues 
day, March 10th, 1925, for the purposes 


of electing Directors, ratifying and com 
firming all actions taken at the various 
meetings of the Board of Directors and 
Executive Committee (the records of 


which will be presented at the a 
and will be open to the inspection 
Stockholders), and for the transaction of 
such other business as may be b 
before the meeting. Under the laws of 
the State of New Jersey no stock can be 
voted which has been transferred on the 
books of the corporation within twenty 
os days next preceding this election, 
mely, February 18th, 1925 to Mare 
10th, Yo2s, both inclusive. 


HAYWARD NIEDRINGHAUS, Sec’y. 
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